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Business summary 


Egyptians Sp , in Talks to consider 

cautious boost greater IM F role 

on Israeli industrial , , 

talks plan investment Oil 6XCD&I1^6 I a (£S 


Israeli Minister without portfolio 

Ezer Wemnan was “vwy, very posi- 
tive’ about the possibility of an 
Egyptian summit with Israeli 
Prime Minister Shimon Feres, after 
two hours of talks with President 
Hosni Mubarak in Cairo. 

Egyptian offic i a ls, however, said 
a number of conditions would have 
to be met before a meeting between 
the two leaders, including Israel 
withdrawal from Lebanon, progress 
in settling the dispute over territory 
in the Sinai, and indications that 
the Israelis are serious about re- 
solving the West Bank issue. 

Weaman, whose presence in 
Egypt divided Israel’s fragile coali- 
tion Government, agreed that “a lot 
of work has to be done." Fage4 

Bhopal relief urged 

Union Carbide should pay interim 
relief to victims of the Bhopal gas 
leak disaster as a matter of “funda- 
mental human decency” a judge 
said in New York. Earlier report, 
Eage5 

Soviets ambushed 

Soviet troops, launching one of 
their biggest offensives in Afghani- 
stan for more than a year, were am- 
bushed by Mujaheddin guerrillas 
who inflicted severe casualties, ac- 
cording to Western diplomats. 
Page 4 

Nakasone ruling 

Japanese Prime Minister Yasuhiro 
Nakasone rejected a proposal by 
some ruling liberal Democratic 
Party leaders that Japan borrow 
money to stimulate trade and in- 
crease imports to solve its trade im- 
balance. 

China’s open door 

China’s -Communist Party leader 
Hu Yaobang, in his first important : 
speech outside the Communist 
world, told the Australian Govern- ; 
merit that Peking’s open-door policy . 
was unstoppable and nothing would 
shake China’s modernisation pro- 
gramme. 


SPAIN’S Government »nrminwni 
tax and other measures designed to 
boost household spending »nd in- 
dustrial investment innlmfing lib - 
er alisati on of foreign investment 
and incentives for youth employ- 
ment Age 2 

DOLLAR was on the whole firmer 
in London, rising to DM 3JB (DM 
3.025), SwFr 2.5295 (SwFr 15255) 
and FFr 91475 (FFr 913). It was 
slightly weaker at Y24S.5 (Y24 91). 
On Bank of Englan d figures, the 
dollar's exchange-rate index was 
unchanged at 144.0. In New York it 
closed at DM 3.01; SwFr 15095. 
Y24JM) and FFr 9J85. Page 41 
STERLING showed small mire? 
changes in 1 /wHp n , dosing un- 
changed at $1175 and DM 31575. ft 
was weaker at SwFr 3115 (SwFr 
312) and Y318 (Y319) and slightly 
firmer at FFr 1L7825 (FFr 11.78). 
The pound’s exchange-rate inrimr 
fell to 791 from 791. In New York it 
closed at $11855. Page 41 

TOKYO stocks slid on a wide front 
and Lhe Nikkei-Dow market aver- 
age recorded its largest one-day 
fall, dropping 345.45 to 1120718. 
Section m 

LONDON prices moved slightly 
h igher and gilts posted small gains. 
The FI Ordinary index closed 15 
higher at 979b. Section in 

WALL STREET; Hie Dow Jones in- 
dustrial average closed 177 up at 
1,269.95. Section m 

GOLD fell S6.75 an ounce on the 
London bullion market to dose at 
$326.25. It was also lower in 2nri rh 
at $329.00. La New York, the Comex 
June settlement was $330 JO. 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN WASHINGTON 


A FOUR-POINT plan to help to 
stabilise exchange rates by 
strengthening the authority of the 
International Monetary Fond (IMF) 
over member countries’ policies will 
be considered by the world's finan- 
cial leaders in Washington today. 

The ideas, which will be dis- 
cussed in private rather than on the 
formal « g«*nrln of riii» IMF’s Interim 
Committee meeting, might form the 
agenda for a special world mone- 
tary conference suggested by Mr 
James Baker, the US. Treasury 
Secretary, in Paris last w eek . 

SfYfTi fr nffirnk here believe the 
plan *njght- include th e first tenta- 
tive steps towards setting up agreed 
(but informal) target zones for ex- 
change rates of the leading curren- 
cies. 

Although die US has opposed the 
idea of official intervention to de- 
fend particular exchange rates, 
som e serin 1 * believe Mr 

Baker's remarks might be the 

Kp ginning of a nignifiraiit shift in 

US attitudes. 

The formal sessions of the IMF’s 
In terim Comm i t te e and the parallel 
Development Committee for World 
Bank issues will be mainly con- 
cerned with the outlook for the 
World Bank issues will be mainly 
concerned with the outlook for the 
world economy, world debt and the 
future role of file Bank in relation 
to debtor countries. 

However, at the private meeting 


for the chief industrial powers, the 
socalled Group of Ten, ministers 
will discuss the new proposals for 
monetary co-operation as well as 
their strategy for dealing with fur- 
ther riwjjnpg in the dollar and a 
slowing down in the US economy. 

The four main proposals for ce- 
menting co-operation under the 
‘‘surveillance 1 ’ of the IMF are: 

• Increased international publicity 
for the IMF’s reports an the eco- 
nomic performance of its member 
countries. Those reports, under Ar- 
ticle 4 of the IMF’s constitution, 
have been highly secret and often, 
it is said, sharply critical. In some 
cases they are not even shown by 
officials to senior ministers. Some 
countries believe wider circulation 
of the reports with perhaps publica- 
tion of some conclusions mi g ht, be 
i nfl ue n tial . - even on U.S. policymak- 
ers. 

• Increased discussions at a higher 
political level between the IMF and 
individual governments facing eco- 
nomic difficulties, with the aim of 
increasing the leverage of the IMF. 
mance indicators for all countries, 
including the richest, in a less strict 
form of the scrutiny applied to 
countries subject to IMF rescue op- 
erations. At present the IMF noti- 
fies member governments if any 
country’s exchange rate has moved 
by more than 10 per cent in zeal 
terms since the last gezffiral discus- 
sions of a country’s policies. Such 


an “alarm” system could be ex- 
tended to cover expansion of do- 
mestic credit, monetary growth, 
price changes and other key indica- 
tors. 

• A procedure of special “consulta- 
tions” between governments and 
the IMF if those indicators suggest- 
ed the country’s policy was off tar- 
get 

The proposals appear to have 
galppd a me as ure of agreement in 
discussions during the last year at 
official level but many of the details 
remain to be through by 

ministers. 

Some European countries see the 
idea as a way of stepping iq> the 
pressure an the Ui*. to reduce its 
huge federal budget and trade defi- 
cits, which they fear are threaten- 
ing to destabilise fire world econo- 
my. 

In the longer term, however, 
some officials believe agreement on 
the proposals might be a significant 
step towards a more active interna- 
tional policy towards exchange-rate 
sta bi lisation under the general aus- 
pices of the IMF. 

For the time bang, however, par 
pers by Group of Ten officials ap- 
pear to have ruled out the possibili- 
ty of setting explicit target zones 
for the main exchange rates. 

Continued on Page 20 

Reaga n ’s men send signals of 
change, Fbge 5 


Reagan visit 


President Reagan is to visit the rite 
of a concentration camp to mark 
the 40th anniversary of the Nazi 
surrender, during next month’s 
state visit to West Germany. He al- 
so plans to go ahead with a wreath- 
laying ceremony at a cemetery 
where SS troops are buried. 

Banda in UK 

Malawi President Kamuzu B anda , 
who led his country to indepen- 
dence from Britain in 1964, was de- 
scribed by Queen Elizabeth n at a 
banquet to mark his state visit to 
the UK as “a man of vision and de- 
termination." 

Swedish strike threat 

Swedish civil servants plan to dis- 
rupt air traffic, schools, telecommu- 
nications and other services from 
May 2 unless demands for a 3.1 per 
cent pay rise are met. Page 2 

Indian army on alert 

The Indian army was put on alert in 
the western state of Gujarat as vio- 
lence increased between supporters 
and opponents of the Government's 
policy of reserving jobs and seats in 
educational institutions for the less 
privileged classes. 

Ceausescu visit 

Romanian President Nicolae Ceau- 
sescu, on a four-day state visit to 
Canada, said all Nato and Warsaw 
Pact countries should contribute to 
the U.S.-Soviet Union arms-control 
talks. 

Elephant trouble 

Indonesia is to use 20 Thai mystic 
tamers and 10 trained elephants to 
control herds of wild elephants ter- 
rorising remote Sumatran jungle 
settlements. . 


SOVIET industrial production 
growth rate continued to foil in 
March, but Pravoa said calculations 
on a daily basis showed output up 
2.7 per cent on Mart* 1984. 

BHH1S>4 Gove rnm ent - pablighBd 
details of Finance Bill, which imple- 
ments decisions in its Mnrrb bud- 
get. Analysis, Page 14; Lex, Page 26 

US. HOUSE of Representatives 
passed legislation to curb certain 
high-technology exports in case 
they fall into Communist hands. 

SWITZERLAND'S big banks are to 
cut their time-deposit rates from 5 
per cent to 4.75 per cent from today. 

TESCO, British supermarkets 
group, launched £145m ($184m) 
rights issue to frnawra future spend- 
ing on superstores and estimated 
pre-tax profits of £81m and sales of 
more than £3bn in the year to Feb- 
ruary 28. News analysis Page 28; 
Lex, Page 20 

COLLINS SECURITIES, a small 
government bond dealer In little 
Rock, Arkansas, closed its doors in 
the wake of the Chapter 11 bank- ! 
ruptcy filing by Bevill, Brester and j 
Schnlman Asset Management 
Page a 

CROCKER NATIONAL, the trou- 
bled Californian Bank that, is 57 per 
cent owned by Midland Bank of the 
UK, reported first-quarter net profit 
of $9m after a $121m loss in the 
same 1984 period. Citicorp and Se- 
curity Pacific advance. Page 26. 

NUOVO BANCO AMBROSIANO, 
Italian successor bank to the failed ; 
Banco Ambroriano, will seek gov- 
• eminent permission to merge with . 
its subsidiary. La Centrale. Page 23 

MANNESMANN, West German 
pipe and engineering group, said it 
was considering acquiring a sub- 
stantial, perhaps majority, stake in 
aerospace concern Domier. Page 23 

PHB WESERHUlTE, West German 
materials handling group, is at- 
tempting to boost operations in the 
U.S. with a proposal to acquire 
some activities from Litton Sys- 
tems. Page 23 

AKER, Norwegian offshore ofl rig 
fabricator, contractor and engineer- 
ing consultant, increased profits be- ! 
fore extraordinary items from NKr ; 
37m to NKr 93m (SKMhn) during i 
1984. ! 


Wheelmg-Pittsburgh files 
for bankruptcy protection 


BY TERRY DOOSWORIH AND PAUL TAYLOR IN NEW X00£ 


WHEEUNG-PETTSBURGH, the 
seventh largest US. steelmaker, 
yesterday filed for protection-under 
Chapter II of the US. bankruptcy 
code in one of the nation's biggest 
recent industrial setbacks. 

The steelmaker’s bankruptcy fil- 
ing, which wifi give it protection 
from its creditors while it tries to 
work out a reorganisation {dan, 
rvwipg after iwnnth.v of nego tiations 
between the company, its bank au- 
ditors and the United Steelworkers 

nnirwi- 

Wheeling-Pittsburgh has long 
been considered one of the most 
vulnerable of the US. steel groups 
in a deeply troubled sector of the 
economy. 

TFw» US* steel industry has been 
wnahlft to reverse its decline in the 
face of severe import competition, 
which has caused sharp price cuts, 
white rinwiastift Tnanitfafthir wrg haw 
lost market share. Only this year 
the US. Government finally 
brought in measures to limit Japa- 
nese steel imports to around 185 
per cent of the DSL market. 

Wheehng-Pittsburgh said yester- 


day ft could "asms al parties? that 
it would continue to do business 
and survive after the Chapter II fil- 
ing. The company believes that it 
would “emerge from the reorganisar 
tion as a financially sounder; cost- 
effective producer of steel products, 

capable of competing in the domes- 
tic marketplace.” 

Before the filing, Wheding-Ktts- 
burgh had completed an aggressive 
xiwtemiaitiftn programme, nego- 
tiated a technology deal with Nis- 
shin Steel of Japan under which the 
Japanese steelmaker gained a 10 
per cent stake and sought extensive 
wage conc es si o ns from its unions. 

Thp failure of those discus- 
sions appears to have been the im- 
mediate cause of the derision to 
seek Chapter 11 protection. The 
company had worked out apackage 
deal with its fi^K) steelworkers that 
would have involved new financing 
arrangements with its lenders in re- 
turn for substantial wage by 
the workers. 

Yesterday, however, in a bitter at- 
tack, Wheeling-Pitfcsburgh accused 


the United Steelworkers of “figring 

the Chapter 11 filing * 

"It is inmrM>««Tywh^* > to manage- 
ment that the USW and their in- 
vestment barker have forced the 
Chapter 11 filing by withdrawing 
their concession «ff»w because they 
did not agree with the terms of the 
bank agreement reached between 
management and the banks." 

Wheelmg-Httsfaurgh has around 
$514m in outstanding long-term 
debt, which it has been trying to 
n ach fidnlft . At the end of 1983 the 
group bad S285m in shareholders' 
equity and it is expected to take fur- 
ther write-offs for 1984, the results 
of which have been delayed during 
the recent negotiations. 

Total losses over the past three 
years amount to about 5166m. 

Analysts said they expected 
Wheeling-Pittsburgh to use the op- 
portunity presented by the Chapter 

1 1 filing in p n<h thT OPgfa tte wfflws - 

sioQs it and its bankers have been 
seeking. That procedure was suc- 
cessfully used by Continental Air- 
lines under Chapter 11 protection at 
the end of 1983. 


Unocal defends itself with debt 


BY TERRY DODSWORTH IN NEW YORK 


UNOCAL, the California-based oil 
and gas company under siege by 
Mr T. Boone Pickens, hit back yes- 
terday with a defence designed to 
overload the company with debt if it 
is acquired. 

Shares in the company fell by $K 
to S48ft in hectic trading that saw 
2 Ko shares change tewk on the 
New York Stock Exchange In the 

hf»PT *te a rmful THV»rnWT^_ 

The Unocal defence is a variation 
of tactics, used frequently in recent 
takeover battles, designed to make 
a target Iks attractive to a bidder 
by increasing its inriri i faiHnww 

In the Unocal case, however, the 
company says it will only go ahead 
and increase its debt if Mr Pick- 


ens's Mesa Partners company com- 
pletes its partial bid. If Mr Pick- 
ens's bid is Unocal will 

also have the right to its of- 
fer. 

That strategy, the Unocal board 
said yesterday, is intended to make 
it more difficult for the Mesa off er 
to be completed. Unocal, which has 
made no secret of its fierce opposi- 
tion to Mr Pickens, described his 
bid as "grossly inadequate." " 

Under the terms of the Unocal de- 
fence, the company is offering to 
buy 17.2m. shares, or 49 per cent c£ 
the equity, for. debt securities val- 
ued at a total of S72 a share. That 
compares with Mr Pickeries offer of 
$52 a share in cash for 51 per cent 


of the equity, for a total value of 
S3.46bn. 

The defat being offered by Unocal 
in exchange for each of its shares 
comes in three categories - 14 per 
cent notes valued at $20, floating- 
rate notes at $32, and secured ex- 
tendible notes at $20. 

Unocal says its exchange of 
shares for debt wifi be conditional 
on the purchase by Mr Picken's 
companies. Mesa Partners 11 and 
Mesa Eastern, "of al] the Unocal 
shares they are offering to pur- 
chase in their tender offer * Tn 
effect that would mean that if Mr 
Pickens successfully completed his 
bid for half the company, he would 
have to cope with a high level of in- 
debtedness. 
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Buoyant 
homes data 
balance 
flat U.S. 
production 

By Stewart Homing 
In Wa s h i ng to n 

THE FIRST of a batch of anxiously 
awaited US. economic statistics 
due this week were released yester- 
day wnri showed that housing starts 
were buoyant last month but indus- 
trial production remained essen- 
tially fiat 

The financial markets reacted 
cautiousty to the new indicators, 
which were not expected to provide 
a particularly clear guide to the 
present state of the economy. Wall 
Street is now focusing on the fig- 
ores for personal income and con- 
sumption, due to be released today, 
and the Commerce Departments 
preliminary estimate for real Gross 
National Product in the first quar- 
ter, due out tomorrow. 

Yesterday's report from the Fed- 
eral Reserve that industrial produc- 
tion rose a wea k e r -than-expected 
03 per cent in March was balanced 
by a change in the decline in output 
reported in February from a fall of 
0.5 per cent to a revised dedine of 
0.2 per cent The overall industrial 
production index peaked last Au- 
gust at 166 J) and is now stuck at 
165.4, the Fed said (1967 - 100). 

Housing starts last month surged 
by 16 per cent to an annual rate of 
L89m units, the biggest monthly in- 
crease for two years, with the 54 per 
cent rise in the number of buildings 
with five housing units or more in 
them accounting for mqst of the in- 
crease. Single-family house build- 
ing remained effectively un- 
changed. 

The seasonally adjusted data also 
showed an 11 per cent rise in new 
permits a 

figure that points towards contin- 
ued strength in house construction. 

Yesterday’s data will tend to con- 
firm expectations that real growth 
in the economy in the first quarter 
will turn out to be in the 3-3 per 
cent range, close to the 2J per cent 
annual rate predicted in the Com- 
merce Department's "flash” esti- 
mate of GNP released last month. 

The personal mmmp and con- 
sumer spending data dne today will 
be a focus of special attention, how- 
ever, because of the divisions on 
Wall Street between those who fear 
that the U.S. economy is poised for 
a severe slo wdow n and those who 
see continued moderate, but satis- 
factory, growth. 

The report last week that retail 
sales slumped L9 per cent last 
month has aroused fears that con- 
sumer spending, which accounts for 
some two thirds of U.S. economic 
activity, is beginning to fade. To- 
day’s data wifi be watched to see 

Continued on Page 20 

Currencies, Page 41 


France paves 
way for China 
telecom deal 


BY DAVID HOUSEGO IN PARIS 

FRANCE yesterday agreed to pro- 
vide China with FFr 1.75bn (SI 90m) 
of mixed credits in the hope of win- 
ning big orders to re-equip China’s 
telecommunications system. 

A separate financial protocol, al- 
so signed yesterday in Peking, 
might provide the framework for 
FFr 4J5bn (5470m) of telephone 
and telecommunications contracts 
that still have to be negotiated. 

The two arrangements were con- 
cluded during a visit to the Chinese 
capital by Stole Edith Cresson, the 
French Industry and Foreign Trade 
Minister. 

The French are hoping to win big 
sport orders for CGE, the electron- 
ics and telecommunications group, 
which has already established a 
presence in this fast-growing mar- 
ket 

The agreement to provide mixed 
credit is likely to provoke further 
complaints from France’s main 
competitors, experially the UE. 
Mixed credits are a form of conces- 
I sionary finance, in which aid mon- 
ey is wrapped up with commercial 
lending to win foreign deals. 

The protocol would provide fi- 
nancing for potential contracts with 
CGE under which the Chinese could 
buy 500,000 telephone lines to be es- 
tablished in the Peking region, a 


The Chinese Civil Aviation Ad- 
ministration (CAAC) has ordered 
three European Airbus A-3l0s, 
with an option for two more, in a 
deal worth about 5150m. The 
deal might lead to an important 
breakthrough in China for Air- 
bus Industrie, a consortium of 
British, West German, French 
and Spanish interests. Page 20 

factory to produce telephone ex- 
changes, and a research centre in 
teleco mm u n i ca tions. 

CGE, through its CIT-AIcatel sub- 
sidiary, signed a quite separate FFr 
463m contract with the Chinese in 
February, to provide digital tele- 
phone exchanges for Peking. 

The new protocol marks a con- 
tinuing increase in France’s trade 
with China. 

Earlier this year, China bought 
FFr 2hn of locomotives from Als- 
thom-Atlantique; FFr 400m ol gas 
turbines from the same group and a 
contract with Peugeot to produce 
model 504 estate cars. Framatome 
expects to provide two nuclear reac- 
tors for a power station in Guang- 
dong province. 

Tootal in joint factory venture 
with Chinese, Rage 6 


Hungary gives voters 
choice of candidates 


BY DAVID BUCHAN IN BUDAPEST 


HUNGARY'S uniquely contrived 
experiment in creating compulsory 
political competition within a one- 
party system got under way this 
week with the start of elections of 
two or more candidates for some 
42,000 se at s on local councils and 
for 352 seats in the national parlia- 
ment. 

Announcin g details of t he new 
{dan £br HniH i- riwidMato, fajt pot 
multi-party, elections on June 8, Dr 
Rezsoe Banyas, the Information 
Minister and former envoy to Lon- 
don, said yesterday the aim was to 
deepen “socialist democracy,” to 
complement recent moves such as 
the election of managers in indus- 
try, power devolution to local coun- 
cils and reduced government inter- 
vention in company affairs. 

Most of the country's top political 
elite will not have to undergo any 
unseemly competition for election 
to the parliament, because a "na- 
tional list” of 35 uncontested seats 
has been created. 

Nine of the 13 Politburo mem- 


bers, including Mr Janos Kadar, the 
Communist Party General Secre- 
tary, are on it A couple of other Pol- 
itburo members will frisk” election 
in contested constituencies, while 
one notable exception, Mr Karoly 
Grosz, the Budapest party leader 
nnd rising political star elevated 
last month to the Politburo, has opt- 
ed out completely. 

Other slots on the "national fi sC 
go to representatives of nationality 
and religions groups. A national list 
candidate could lose only if 51 per 
cent of those voting, from among 
Hungary's 7.5m eligible voters, cast 
their ballots against him or her, and 
“wrote in” an unofficial candidate 
instead. That is considered highly 
unlikely. 

Competition for the 352 contested 
parli amentar y seats, ami fo r the 
thousands of local council seats, 
will be solely on the platform of last 
month’s Communist Party Con- 
gress resolutions. All candidates 
must be vetted first by the Corn- 
Continued on Page 20 


SAA. More 
non-stops to 
South Africa. 
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SAA. More 
non-stops back. 

SAA offer more non-stop flights to and from South Africa. 

12 ever}* week. Including a direct senice to and from Cape Town. 
Daily tojo’burg. 

SAA fly the most spacious, most advanced Boeing 747s in 
the air. That’s whv you can’t beat SAA. 
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EUROPEAN NEWS 


Gonzalez aims 
for domestic 


spending growth 


BY DAVID WHITE IN MADRID 


THE SPANISH Government 
yesterday unveiled a package of 
tax and other measures designed 
to boost household spending and 
industrial investment They 
include a liberalisation of 
foreign investment and incen- 
tives for youth employment and 
mark a tentative but significant 
switch in economic direction 
under Sr Felipe Gonzalez’s 
Socialist Government 

The new, if cautious, emphasis 
on consumption-led growth is 
widely seen as an effort by the 
Socialist party to restore grass- 
roots support after two years of 
austerity, ahead of the general 
election scheduled next year. 

The measures, announced to 
a congressional committee by 
Sr Miguel Boyer. Minister for 
the Economy and Finance, come 
after a sharp downward revi- 
sion in growth forecasts for this 
year, initially set at 3 per cent 
. With slowdowns in the U.S. 
economy and in Spain’s recent 
export boom, the Government 
is now relying on increased 
home demand to help keep 
economic growth above 2 per 
cent in order to prevent a 
further erosion in employment. 


of les than Fta 550.000 (£2,560) 
being exempted from deduc- 
tions. 


The loss in Government 
income — estimated at about 
Pta 100 bn — is due to be offset 
by a clampdown on tax evasion 
and by cuts in public sector 
spending on imports and on 
subsidies for nationalised com- 
panies. 

In order to help stimulate 
private investment, rules 
governing companies’ repay- 
ment schedules will be lifted 
in cases where they raise invest- 
ment by 20 per cent in 1985 and 
1986. Employers are also offered 
reduced social security rates for 
taking on under-25s. 


Shareholdings 


Foreign companies will be 
able, once the measures have 
been aproved by the Cabinet, 
to take shareholdings in Spanish 
companies, including majority 
stakes, of up to Pta 500m with- 
out seeking Government permis- 
sion. This compares with the 
present limit of Pta 25m. 
Foreign property Investments of 
up to Pta 100m are also freed. 


Unemployment 


Yesterday’s announcement 
coincided with figures showing 
a further 0.45 per cent increase 
in registered unemployment last 
month to 2.68m. more than 20 
per cent of the workforce, and 
with a row with unions over 
proposed reductions in future 
pension entitlements. 

The main fiscal measure is a 
reducstion from July in the 
amount of income tax docked 
from wages. These cuts, which 
are geared to favour the lower- 
paid. are in anticipation of 
reduced income-tax rates due 
to be announced later in the 
year. They will apply to all 
incomes of less than Pta 6m 
<£27,900) a year and range from 
1 to 9 per cent, with incomes 


The measures also include a 
simplification of non - resident 
bank accounts and a 50 per cent 
increase to Pta 120,000 in the 
amount Spanish tourists can 
normally take abroad. 

At the same time. Sr Boyer 
announced a gradual reduction 
in the amount banks have to 
devote to state-directed invest- 
ments — releasing more funds 
for other uses — and an increase 
in fiscal incentives for new 
houses. 

Rent laws dating from the 
Franco period are, meanwhile, 
to be changed, with sitting 
tenants losing thheir right in 
future contracts to prolong 
their stay automatically. This 
is aimed at putting more accozn- 
modatiton on to the market and 
bringing new rents down. 


Delors brings new style to the Commission 


BY PAUL CHEESHUGHT IN BRUSSELS 


JACQUES DELORS has been in 
Brussels a hundred days. The 
first milestone of his four-year 
presidency of the European 
Commission passed this week. 

The former French Finance 
Minister has not shed his back- 
ground. His ideas on the devel- 
opment of the European 
minietary system, his apparent 
suspicion of U.S. intentions, his 
concern to link international 
trade liberalisation with inter- 
national financial reform appear 
to be much the same as they 
were in Paris. 

But in the Commission itself 
be is, if not a new broom, a 
player in a new style. He is 
very presidential, say the in- 
siders. No longer the rambling 
discussions which characterised 
the last Commission led by M 


Gaston Thom. Tight chairman- 
ship is in. He is not afraid to 
engage and debate ideas. He is 
prepared to put matters to a 
vote if necess ary a fter which 
everybody, like the British 
cabinet, is supposed to back the 
policy. 

It is the collegiate approach, 
with M Delors primus inter 
pares. Harmony was more easily 
established than in the past by 
his skilful distribution of port- 
folios which won his colleagues 
agreement even before they 
arrived in Brussels. But his old 
rival, M Claude Cheysson, still 
remains a potentially divisive 
force, with an external affairs 
portfolio uneasily restricted by 
the tasks allocated to Sig 
Lorenzo Natali and Mr Willy de 

Clercq. 


But it is also easier for 31 
Delors not only to be, but to be 
seen as, president because no- 
body in me Commission has 
sought to establish the fiefdoms 
associated with, say. Viscount 
Etienne Davignon nor 31 
Francots-Xavier Ortoli 

Despite the successes of. for 
example, Mr Peter Sutherland 
with steel. Mr Stanley Clinton 
Davis with oar exhausts or Mr 
Frans Andriessen with his 
quick understanding of the 
farm price conundrum, the new 
Commission has not so far 
thrown up any personality as 
dominant as M Delors himself. 

He appeared at his most 
presidential during the recent 
Brussels summit. There he came 
up with a proposal for spending 
on Mediterranean agricultural 


and social programmes which 
not only looked more realistic 
than that prepared by his pre- 
decessors but squared the politi- 
cal circle. He provided a deal 
which took Mr Andreas Papap- 
dreous. the Greek Prime Minis- 
ter. off the hook of his own 
demands and assuaged the 
economy-minded West Germans 
and British. 

On the question of Com- 
munity enlargement, be and Sig 
Natali got the timing right with 
a proposal which paved the way 
for completion of the negotia- 
tions with Spain and Portugal. 
He sold the Spaniards a fishing 
deal which was too strict for 
them and not strict enough for 
Community fishermen. 

These have been successes 
which have given the presidency 


of Mr Delors an impetus and 
some reputation for getting 
things done. But there are 
failures. . 

His loosely Written proposals 
for a high technology spending 
boost were thrown out by the 
beads of government Nor has 
he managed to win support for 
detailed strengthening of the 
EEC’s internal market. 

The key test Of ihs leadership 
is yet to come. It is how the 
Commission will cope with the 
pressure on its 1985 farm price 
proposals. Also, whether his 
Commission has a capacity 
which is both innovative and 
politically realistic will start 
to emerge in the next months 
as the team produces new pro- 
posals and not those of Its pre- 
decessor. 


Iberian MEPs may alter parliament’s political balance 


BY iVO DAWNAY IN STRASBOURG 


THE EUROPEAN Parliament 
Iberian gold rush has begun. 
In its first session since enlarge- 
ment of the EEC next January 
became a near certainty. 
Strasbourg was yesterday alive 
with politicians discovering that 
some of their best friends are 
Spanish or Portuguese. 

The prizes for the Parlia- 
ment's eight political groupings 
now trawling for recruits are 
substantial. In votes alone, the 
84 new seats <60 Spanish, 24 
Portuguese) could swing the 
political balance on the passing 
of resolutions and the winning 


of committee chairmanships. 

Expansion of the Parliament 
to 518 seats will markedly 
strengthen the Socialists. The 
Centre-Right, excluding die 
French National Front, has a 
four-vote majority at present, 
but the 84 new MEPs are 
expected to include at least 35 
Spanish and eight or nine 
Portuguese Socialists. 

The presidency, currently 
held by M Pierre Pflimlin, a 
member of the Christian. 
Democrat group, could now go 
to the Socialists. It also means 
that important initiatives will 


require at least some centre-left 
support to win a clear majority. 

The political groupings also 
stand to gain financially. They 
are heavily subsidised from the 
budget, with each party receiv- 
ing a basic Ecu 88,700 (£52,000) 
to which an average Ecu 13,000 
(£7.800) is added with each 
member enrolled. 

On top of this is a further 
supplement based cm the num- 
ber of the languages used 
within the group, ostensibly to 
help with translation costs. 
Under this system the two- 
language European Democratic 


Group — the English and 
Danish Conservatives — received 
£460,000 in total last year, 
while the multi-languaged 
Socialist group got £1.18m. 

The Euro-parties of the 
Centre are frantically wooing 
the Spanish and Portuguese 
Centre-Right for votes. The 
biggest prize is Spain’s Alianza 
Popular, the right-wing coali- 
tion led by Sr Manuel Fraga, a 
former Franco 1st minister. This 
i s ex pected to provide about 15 
MEP s. 

Meanwhile, the secretariat is 
getting on with organising a 


substantial refit of the assembly 
ball to accommodate an extra 
100 seats by shaving 19 centi- 
metres off each of the existing 
ones. Speed here is of the 
essence, for if Strasbourg falls 
to complete the task by Sep- 
tember. then rival Luxembourg 
is certain to bid once again to 
act as host to the Parliament. 

The Grand Duchy spent 
millions of francs on an 
assembly hall — used only four 
times— and is desperate to 
regain its status as the Parlia- 
ment's home for at least three 
or four sessions a year. 


Bangemann calls for higher invesi 


BY RUPERT CORNWELL IN BONN 


HERR MARTIN BANGEMANN. 
the West German Economics 
Minister, last night issued a 
powerful appeal for companies 
to step up their investments, to 
create jobs and underpin the 
steady recovery, now into its 
third year. 

Speaking at the opening of 
the Hannover Fair, traditionally 
the annual shopwindow of West 
German industry, he claimed 
that the overall economic out- 
look in the country was more 
favouarble than it had been for 
years. 

West German manufacturers 


were now “exceptionally com- 
petitive ” in international 
markets. Growth this year at 
home would reach 2J> per cent, 
while inflation, assuming no 
sharp increase in import prices, 
would stay at about 2 per cent, 
its lowest for 16 years. But. 
while investments were start- 
ing to grow once more, much 
too little was still being done, 
Herr Bangemann declared. 

While corporate investment in 
West Germany had stayed 
stagnant in proportional terms, 
at about 11 per cent of gross 
domestic product, in the UJS. it 


bad risen from 10.8 per cent to 
123 per cent between 191b and 
1982, and in Japan from 16.3 
to 18 per cent. 

Herr Bangemann made dear 
moreover that the Government 
would not be deflected from 
reducing the budget deficit, 
thus freeing more resources for 
private enterprise and reducing 
both taxes and the pressure on 
interest rates. 


This year's Fair is the largest 
ever. Some 7,000 companies 
from almost 60 countries are 
exhibiting, over a total area 14 


per cent greater than in 1984. 

The emphasis is on high tech- 
nology, and the minister went 
out of his way to allay fears 
that West Germany’s longer 
term industrial competitiveness 
was being undermined by 
failure at a research level. In 
1983, the last year for which 
figures are available, West 
German manufacturers had 
taken out 80,000 International 
patents, compared with only 
50,000 for Japan, he said. Of 
these, 5.400 were so-called ’’ key 
patents,” five times as many as 
in the case of Japan. 



Refuge Group 


GROUP CHAIRMAN'S STATEMENTAND GROUP CHIEF EXECUTIVE'S 
REVIEW OF OPERATIONS TO BE PRESENTED TO THE 
ANNUAL GENERAL MEETING TO BE HELD 9TH MAT 198S 



P.W.D. Sm i th, Chairman 


AT Booth, Chief bncutm 


Group Chairman's 
Statement 


# § This is my first statement as Chairman of 
BH Refuge Group PLC Shareholders of 
Refuge Assurance PLC were advised of the 
Board's wish to introduce the new holding 
company ,n my letter of 2nd November IVfW; 
and following the approval of Shareholders at 
the Court Meeting convened m November the 
Scheme of Arrangement become effective on 
28th December 19B4 at which time the Company 
acquired the share copilot of Refuge Assurance. 
The principal operating subsidiaries are Refuge 
Assurance PLC. Refuge Investments Limited and 
Morlboiough Court Fund Managers Limited. 

In accordance with the provisions of the 
Companies Acts, the hrsl accounts of the Group 
will be presented to the Annual General 
Meeting to be held nevl year. For continuity, 
accounts of Retuge Assurance PLC and its 
subsidiaries hove been prepared, audited and 
distributed to shareholders for 1984. These 
accounts, which are attached hereto, are not 
required to be approved by yourselves m 
general meeting. 

Thus, the reorganisation af the Company 
structure brought to an end the year which saw 
the withdrawal o> life assurance premium relief 
and the timely formation in March of , 
Marlborough Court Fund Managers limited. 

The early success of Marlborough Court was 
paralleled by a sharp increase in band sales in 
Refuge Investments Limited from C4 4 millions in 
19E3JO £13.8 millions in 1904. 

Total yearly premium income through 
Refuge Assurance and Refuge Investments 
increased by 5 85°o over that for 1983, 
compared with the year -on -year average 
increase in the Retail Price Index of 5%. 

Another event of significance during the 
year was the purchase of further shares, moling 
the total holding nearly 30"o. in the ordinary 
share capital of Leopold Joseph Holdings PLC 
o bank coven ng the whole range of banking 
and merchant bonking activities- 1 anticipate 
that co-operation in future developments in the 
area of financial services will be beneficial to 
both companies. 

Further progress has been made regarding 
the proposed move of Chief Office »o Fulshaw 
Park, Wilmslcrw. Planning application was 
lodged with Macclesfield Borough Council in 
November for a building where high priority is 
placed on ensuring the design conforms to 
known planning requirements and fits well into 
the adiammg landscape. Planning permission 
was granted in February 1985 and plans to 
relocate are now going ahead with the aim of 
occupation m 198,' '88. 


Mr. J. H. 5lee man's appointment to the 
Board of the Group was preceded by his 
appointment to the Board of Refuge Assurance 
(on which he stiff sits) on 15lh June 1984. Mr, 
Sleeman was, until his retirement, a director of 
Otarlerhouse Japhet pic, the Merchant Bank. 
He is a director of a number of companies and 
has wide experience of financial and other 
orgonfiotions. 

Following the reorganisation, my place as 
Chairman of the Board of Refuge Assurance 
was taken by Mr. A.T. Booth; and Mr. 5.W. 
Walters, General Manager (Marketing) and 
Mr. N. Peterson. Actuary and General Manager 
(Administration] were appointed la that Board. 


Refuge Assurance Management 


Mr. N. Peterson, who has been Actuary since 
1 981. was appointed Actuary and General 
Manager (Administration) from 1st September 
1984. Mr, BR. Todd, who had been I he 
Company's Surveyor since 1979, retired on 31st 
October 1984. Mr. B. Taylor has been appointed 
to succeed him in this capacity. 


Investments 


Investments aver all during 1984 p erformed 
satisfactorily. Once again equity markets were 
easily the most rewarding sector, and in the UK 
rises of over one quarter m capital values and 
aver one fifth in dividend distributions were 
displayed. Overseas. Japanese equities made 
good progress, but only ihe effect of a strong 
dollar redeemed on otherwise lack-lustre US 
performance. In other sectors, property showed 
further improvement while fixed interest markets 
disappointed, with a slight fall in values. At the 
end of the year the market value of the Group's 
assets reached a record £1,238 millions, some 
£1 72 millions higher than at the end of 1 983. 

For a number of years Ihe proportion in 
ordinary shores of the investments held by the 
Refuge Life Branches has increased, and at the 
end of 1 984 they represented just over one half 
of the total by market value. At the same lime the 
proportion in conventional gilt-edged and other 
feed interest securities, token together with 
mortgages financed under the deferred house 
purchase scheme, had fallen to less than one 
third. This is a bigger than usual difference 
between these two categories, but such a 

distribution of investments is, I believe, 
appropriate in current economic conditions. 


No sooner had the Industry come to terms 
with the loss of life assurance premium relief, 
than threats of a similar nature against 
occupational pension schemes were heard. 
These came hard on the heels of prospective 
increased costs which will arise from the 
Statutory increase to frozen pensions. Although 
the immediate threat has been lifted, Ihe 
additional cost to industry generally of even 
some of the suggested change^ if resurrected in 
the future, is likely to produce radical 
re-sfructunng of pension schemes. 

Mr. V.G. Ramsden, Managing Director of 
Refuge Assurance, is currently Chairman of the 
Industrial Life Offices Association. 

A reorganisation of the insurance associations 
is under way at this time, with the aim of placing 
all the different groupings under one umbrella. 

It will be known as the Association of British 
Insurers, and will embrace, amongst others, the 
British Insurance Association, the Life Offices 
Association and the Industrial Life Offices 
Association, la all of which we belong. 

Mr. Ramsden is serving an the Provincial Board 
and the Executive Committee of the proposed 
new association. 

This has been an exceptional year for the 
Company in many ways. To all those members 
of staff who have helped to make if so, I express 
my grateful thanks. 


The p r oblem s encountered in the Ordinary 
Branch regarding business in the pipeline al Ihe 
time of withdrawal of life assurance premium 
relief did not find o parallel in the Industrial 
Brandi, due to the different systems involved. 
The Inland Revenue were pre p ared to adopt a 
more realistic attitude towards the home service 
type of operation used by Industrial Assurance 
Companies in respect of their Industrial 
business following representations from the 
Industrial Life Offices Association. Expenses 
and commissions amounted to 41.4% of the 
premium income compared with 43.3% in 1983. 

Increased record levels of reversionory 
and terminal bonuses have been declared 
for the year. 


There was cm increase in net written 
Property premiums of 1 1 %, which was the result 
of increasing the premiums for risks in areas 
where the incidence of theft or storm « 
substantially above the overage. The under- 
writing loss of £469,000 compares with a loss of 
£606,000 in 1983. This improvement has been 
achieved in spite of the adverse weather 
conditions in the early part of the year and Ihe 


continuing increase in ihe frequency and 


Refuge Investments Ltd. 


severity of theft losses. 

The total underwriting loss is £1,096,000 
against £740,000 lost year. Investment income 
hos fallen slightly, but nevertheless there is a net 
surplus of £103,000 from General Branch 
business for the year. A sum of £50,000 has been 
transferred to the Profit and Loss Account. 


1984 


1983 


Premium Income 


£14.1 m. £4.5 m. 


M arket i ng 


Increase 


214% 


29th Morch. 1985 


P.W.D. Smith 


Group 

Chief Executive's 
Review 

of Operations 


Rofugo Assurance-Ordinary Branch 

1984 1983 


Significant increases were registered in the 
levels of new business written during the year. 
Single premiums for the Investment Bond 
increased by over 200% to £13.8 ra, whilst soles 
of the regular premium Investment Plan 
increased by 130%. 

The amount included in expenses for life 
assurance premium relief withheld by the Inland 
Revenue was less than £2,000, representing one 
month's premium for those Investment Plan 
policies in dispute. Compared with the Ordinary 
Branch the number of policies affected were 
small in number, and monthly premiums after 
the first were re-negotiated with policyholders 
an a gross basis, since they were all for entry 
date 1st April 1984 — after the Budget 
anno u ncement 

Unit-linked contracts have now became a 
significant factor in the Group's sales through 
the Home Service Field force. 


Marlborough Court Fund Managers Ltd. 


Premium Income 


£28.8 m. E27.0 m. 


Increase 


6.4% 


u 


As the Group Chairman has stated. 
Marlborough Court Fund Managers Limited 
was farmed early in 1984 to manage three 


There was a reduction in the level of new authorised unit trusts, all of which were 


Profit and Loss Account 


Board of Directors 


The G'Oup Board was formed wifh myself 
Chairman, Mr A T. Booth Chief Executive, and 
Messrs. V G. Ramsden, J. CudwOrth end 
J.H Sleeman. Following a meeting of the Group 
Board m January. I was very pleased to 
announce Ihe appointment of Mr. J. Proctor- 
Pearson. J P as Honorary President 

In 198-j Mr R. Clowes having indicated his 
intension to lehre from the Board at Refuge 
Assurance did so al the end al Ihe year. 

Mr. Clowes joined the Company m 1950 and 
was appo>n:od a Director m 1978. He was for 
many years the Company's Investment Secretory 
and served a term as Chairman of the 
Investment Protection Committee of Ihe British 
Insurance Association. He leaves with our 
grateful thanks for many year; of valuable 
service to the Company. 


The total profits for the year including 
investment income, amounted to £5,958,000 on 
increase of £837,000 over the prev ious year. 

A special inlerim dividend of 7.75p per share 
has been declared, which (including the interim ■ 
dividend paid by Refuge Assurance PLC) makes 
an equivalent total lor the year ended 3 1 si 
December 1 984 of 11 ,75p per share, after Ihe 
share adjustment has been token into account. 
This is an effective increase of 1 7.5% over 1 983. 
The balance of profit carried forward has been 
increased by £-145,000 to £2,697,000. 


Condusiofi 


Legislation requiring considerable study 
continues to emanate from Parliament, which is 
apparently unaware of the Prime Minister's 
initiative to reduce the burden of regulations on 
business. Professor Gower’s 'Review of 
Investor Protection* included os a mam 
proposal further statutory control of the Industry 
H is envisaged that there will ultimately be a 
system of self-regulation with statutory backing, 
which is likely to cover licensing of sales staff 
and advertising. Control of commission levels, 
to which I referred last year, moy oho come 
within the setf-regul o toiy s ys tem. 


assurance business written during the 
year, following the withdrawal of life assurance 
premium relief, but this was partly offset by an 

. increase in the level of new business written for 
self-employed pensions. 

Before ihe withdrawal of life assurance 
premium relief on l^fi March 1984, new 
business was being underwritten in the 
expectation of relief being allowed. In the event, 
that part of our Ordinary Branch business 
where the proposal has been received by the 
Company, but where the policy was not 
delivered until after the 13th March is now the 
subject of a dispute (on an Industry level) with 
the Inland Revenue- Such policyholders have 
now been paying their premiums net of tax relief 
for Over twelve months, but the relief 
appropriate thereto has been withheld from the 
Company This is reflected m the 1984 accounts 
an additional £95,000 included with expenses 
Expenses and commissions amounted to 28.8% 
of the total prentium income compared with 
29.4% in 1983. Increased record levels of 
reversionary and terminal bonuses have been 
declared for the year. 


launched in April. 

A considerable portion of funds accruing to 
Refuge Investments Limited has since been 
inverted in the new trusts, and subscriptions 
have also been made by the Refuge Life 
Branches. By the end ofthe year total funds in 
the trusts, from both internal and external 
subscribers, had a value of over £8 m. 

You will be interested to know that the unit 
trust prices are published each day in the 
Daily Telegraph. 


In October 1 984, the finals of the second 
year of the Refuge Assurance National - 
Championships were held in the West Midlands 
Tennis Centre. Telford. Ta coincide with these, 
and die live television coverage on Channel 4, 
on advertising campaign was mounted both on - 
local commercial radio throughout much of the 
country and on Central Television, covering the 
Midlands. We were delighted that the live 
television coverage was supplemented by 
extensive Press comment, the latter included ‘ 
local Press dunng the six Area Finals held in the 
middle ol September. 

Increasing name recognition from these 
activities is providing a strong boost to the' 
morale of the sales staff. 

To further expansion, revised and new* 
products are being developed for the future; 
and to this end a new product development 
committee has been set up, comprising 
members of management and staff from both 
the Field and Chief Office. 

The new immediate house mortgage 
schema which wos referred to last year has 
proved so successful that it became necessary 
to arrange lor additional sources ol funds. 

Our staff also welcomed the decision to 
advance mortgages on Council houses. 

To capitalise further on its excellent 
Ordinary Branch product range the C ompany 
in November, appointed a Direct Sales 
Manager From outside Ihe Group. His brief is to 
expand not only sales and oullete for Ihe 
Ordinary Branch, but also for Refuge 
Investments Limited ond the general insurance 
products of the Group. 


Admin i str at io n 


General Insurance 

1984 1983 

Premium Income 

' £10 0 m. £9.4 m.' 

Increase 

6.2% 


Developments in new technology continue 
undiminished and the Group loses no 
opportunity fa take advantage of these, A new, 
more powerful, mainframe computer was 
installed during ihe Autumn. This was but one, 
major, step in Ihe Group's continuing plans to 
improve the efficiency ol the administration, the 
main onslaught of which is currency directed 


The Motor account, where the premiums .nwrwrt* r.Ttw .m.-u th. 


were 

of £621,000, following a loss of £371,000 
in 1983. 


29th March. 1985 


AT. Booth 


w 


Refuge Assurance-Industrial Branch 

~~ 1984 1983 

"Premium Income 


£62.0 m. £59 2 n 


Refuge Group PLC 


Increase 


4 7% 


The withdrawal of life assurance premium 
relief had only a very small effect on the level af 
new business written during the year. 


Chief Office: 103 Oxford Street, Manchester, M60 7HA. 
Telephone: 061-236 9432. 


Registered Number 1 854686 England. 
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Dublin criticised 
over offshore 
oil licensing 


By Brendan Keenan fct Dublin 


Ireland's third offshore 
licensing round Is “ heading 
for the rocks M unless the 
Government spells out its 
terms for state participation 
tn a discovery, according to 
the Irish Offshore Services 
Association, which represents 
supply and servicing com- 
panies. 

The closing date has already 
been postponed once but the 
Government has not admitted 
that this was because of lack 
of oil company interest. 

Hr Patrick Campbell, the* 
Association's chairman, said 

yesterday that the Industry 
believed there would be few 
applicants and even fewer of 
the quality needed to develop 
Offshore exploration. 

Licensing terms allow for a 
maximum state' equity of 


50 per cent, but the Govern- 
ment has consistently refused 
to say what terms would 
apply in the case of marginal 
fields. 

Mr Campbell said large oil 
companies were unwilling to 
Invest under such uncertainty 
and he conld only assume that 
the Government was holding 
back for political reasons. 

Any commitment to take 
less than 50 per cent would 
he unpopular with the Labour 
Party. Junior partner in the 
coalition. 

More than 90 wells have 
been drilled fn Irish waters 
bat the rate of exploration 
has fallen In recent years. 
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threaten 


Norway’s high 
rates ‘impede 
capital outflow’ 
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By Fay Gfester in Oslo 

NORWAY’S ambition to become a 
capital exporting nation will be vir- 
tually impossible to achieve so long 
as Norwegian interest rates remain 
at their present high level, accord- 
ing to Mr Hermod Skanland, direc- 
tor of the Bank of Norway. 

Mr Skanland. writing in tha 
bank's quarterly review, points out 
that Norway had to ban foreign in- 
vestment in Norwegian bonds last- 
autumn, after heavy purchases by 
foreigners led to an undesiraUyr 
large capital inflow. 

However, a recent concession al- 
lowing foreigners to borrow kroner 
from Norwegian hanks has found 
few takers, because funds are 
cheaper almost anywhere else. Cur- 
rency restrictions were relaxed - 
from January 1 this year to allow 
Norwegians to invest in foreign 
bonds. This, too, has had little im- 
pact, because Norwegian bonds of- 
fer better returns than most foreign 
issues. 

Mr Skanland says Norway’s tax 
system is a barrier to freer m pfail 
movements in and out of Norway, 


vita 


V The World 
of Vita 


Flwxlblw foams A wealth of experience in foam 
production worldwide 


ntnroo 


Fabrics 


Europe's largest processors of 
man-made fibre fillings 


Polymers 


Trend-setters in fabric technology 
and design 


Finished 

products 


Innovators In compounds, 
mouldings, coatings and 
adhesives through advanced 
technology 


Worldwide range off mattresses, 
duvets. pillows, household textiles 
bunk beds and related products 


In 1984; 


• Prom - record level for second 
successive year - up eo% over 
last two years 


e Dividend up 16% 


• Investment of £tfm ; n 

acquisitions and new assets. 


Future: 


•The Board's policy of Innovation 
Investment and Growth will be 
vigorously pursued. 


Group result* for year to 31st December. 


£'000 

1984 


1983 

Turnover 

138,391 


109,677 

Profit on ordinary activities 
before taxation: 

11,851 


10,576 

United Kingdom 

4,430 


4,085 

' Europe 

1.513 



International 

5,908 


5,544 

Earnings per share 

Dividend per share 

24.3p 

6.2p 


22-Op 

5.36p 

1490 

Assets per share 

169p 
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stoppage 

By Kevin Done Hi Stockholm 
more THAN 20.000 Swedish 


white-collar state employe* are 
threatening to strike from May 2 to. 
support of wage claims turned at 

catching up with wage rH* 

achieved by employees in industry 

last year. ' 

The strike is aimed at taxing out 
key workers in areas such os Cus- 
toms clearance, railway and air 
traffic control, as well as workers to 
the postal giro service, some teach- 
ers and college lecturers and some, 
junior policemen. 

TCO-S. the white collar worker** 
union for state employees, claims 
that its members' wages fell behind 
the pay of industrial workers by 
some 3.1 per cent lost year. The 
union has 265.000 members. 

It is using a controversial clause 
in last year’s public sector wage 
agreements to claim compensation, 
but has so far been cold-shou ldered 
by the Government which is deeper- - 
ately trying to rescue its anti-infla- 
tion programme, by holding down 
nominal wage rises in both the- pub- 
lic and private sectors. 

Another problem emerging for 
the Government is the apparent de- 
terioration in the Swedish ba l a n ce 
of trade. The latest figures released 
by the Central Statistical Office 
show that the country's trade sur- 
plus slumped to only SKr 1.6bn ; 
(SIBIra) in the first quarter of 1985 
from a surplus of SKr 9.4bn in the 
corresponding period last year. 

Preliminary figures show a rise 
of only 1 per cent in the value of ex- • 
ports - and there fore a dear drop in 
volume - while imports jumped by 
15 per cent in value partly os a re- 
sult of strongly rising domestic de- 
mand. Imports in March were dear- 
ly higher than in any other month 
last year. 

Swedish trade has suffered in the . 
first three months partly from diffi- 
cult shipping conditions in the Bal- 
tic Sea with ice making access to 
northern ports a problem and de- 
laying pulp and paper exports in 
particular. 
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EUROPEAN NEWS 


OVERSEAS NEWS 


Rupert Cornwell in Bonn reports on the proposed sea-rail link- with Soviet Lithuania 

Kohl’s cabinet 
approves the 
Trojan Ferry’ 



ITS CRITICS have dubbed it 
the “ Trojan Ferry.” a 
treacherous Soviet device to 
give the Warsaw Pact a 
readymade military bridgehead 
in Western Europe when the 
Third World War begins. Its 
equally numerous supporters, 
however, see it as a quite harm- 
less and sorely-needed boon lor 
the depressed economy of 
Schleswig-Holstein in the 
extreme north of West Germany. 

The cause of all the fuss, 
which has been exercising the 
minds of military planners, 
national and local politicians 
and the hard pressed ship- 
building Industry here, is a 
project for a rail container ferry 
link between Soviet Lith uani a 
and a West German Baltic port 
— possibly Kiel itself, but more 
probably Travemuende, at the 
mouth of the Luebeck Fiord. 


directly across the water from 
East Germany. 

Moscow has been pressing for 
the scheme since 1981, but only 
yesterday did the Bonn Cabinet, 
after what seems to have been 
a wary blessing from Chancellor 
Helmut Kohl, give its own 
approval for serious discussions 
with the Soviet Union. The 
ironies of history are consider- 
able. 

Should the project ever see 
the light of day, the proposed 
Russian terminal will be at 
modern Klaipeda, which under 
its former name of Memel was 
the furthest eastern tip of the 
trtd German Reich before 1918. 
And if Kiel is picked as the 
West German end, the likely 
site will be on the eastern shore 
of the town’s long natural 
harbour — more oar less opposite 
the present shipyards of the 


Undenau company, which in 
fact began life in MemeL 

But the odds are said to be 
tipping against Kiel, not least 
because the terminal would be 
even closer to a major Nato 
naval base In the harbour. The 
Bonn Government has let it be 
known that, given the threat of 
permanent electronic monitor- 
ing equipment arriving with 
transient commercial goods, it 
will not tolerate any extra- 
territorial Russian rights around 
the terminal. This has happened 
at such a Soviet facility which 
already exists, at Antwerp, now 
regarded by some Western 
secret services as little more 
than a nest of spies. 

More fancifully, lurks the fear 
that Moscow would use the 
terminal to stockpile military 
hardware, ready to serve a pos- 
sible future invasion of Europe, 


The first rail ferry between 
East Germany and Klaipeda 
is to start late next year, 
writes Leslie Co Hit in Berlin. 
Every eight boars, one of the 
six 190 metre East German 
built ferries will unload 103 
Soviet railway cars at Klai- 
peda and the newly built East 
German port of Mnkran on 
the island of Rnegen. The 
Soviet freight will be re- 
loaded In huge Sheds on to 
normal-gauge East German 
railway cars. 

or even as a forward ferry point 
for troops. 

But Schleswig-Holstein, a par- 
ticular victim of the ship- 
building crisis, does not see 
things like that. The regional 
Government in Kiel claims that 
up to 300 jobs could be created 


RIGHT-WING UNREST UNLIKELY TO LEAD TO SPLIT 

Ozal tightens grip on party reins 


BY DAVID BARCHARD IN ANKARA 

TURKEY’S Prime Minister, Mr 
Turgut Ozal, who triumphantly 
demonstrated his control over 
the ruling Motherland Party at 
the weekend during its first 
ever party conference, now 
faces a possible revolt by its 
Right wing after dropping one 
of his deputies, Mr Mahil Sivgin. 

Mr Sivgin is widely credited 
with organising the party for 
its unexpected election victory 
in 1983. He has been the target 
of attacks in the Turkish Press 
which claim that he was linked 
to the ultra-Right-wing 
Nationalist Action Party before 
the coup in 1980 brought the 
end of the previous parly 
system. 

The Congress came shortly 
before the second anniversary of 
the foundation of the Mother- 
land Party which Mr Ozal 
hastily assembled from the 
political fringes. At that time 
it looked as if the military- 
backed Nationalist Democracy 
Party would be the front-runner 
in the general election that year, 
with followers of the pre-coup 
Justice Party in some thin dis- 
guise offering the main chal- 
lenge. '• - 

. The diverse ingredients o£ the 
Motherland Party^-Tslazhic 'poli- 
ticians, Right-wing nationalists, 
and liberal businessmen, as well 
as Oral loyalists — have been 
seized on in the Turkish Press 
ever since. There have been per- 
sistent claims that two of Mr 
Ozal's key lieutenants. Mr Halil 
Sivgin and Mr Mustafa Taser, 
headed a faction uncomfort- 



Turgnt Ozac: 
advantages of 
election 


weighing 
an early 


bly far 
Securir 


ing the unity of the 
party was Mr Ozal's priority, 
but curbing any drift to the 
extremes came a close second. 
He seems to have succeeded on 
both points. As is common in 
Turkish party conventions, 
rival lists of candidates for 
executive office circulated. Hut 
a list In which Mr Ozal gave his 
backing to moderates, while 


ensuring that representatives 
of all factions were instated, 
scored an apparently effortless 
success. 

Tbe vote seems to guarantee 
the Motherland Party govern- 
ment a much easier time in the 
months ahead than its critics 
have been predicting. It- was 
shaken in January when a 
junior minister resigned after 
allegations that he had been 
trying to take a bribe of £50,000 
in cash from a businessman. 

One of Mr Ozal's staunchest 
lieutenants was singled out, 
some what surprisingly, for 
press criticism for his attempts 
to secure proof of the alle- 
gation by using a concealed 
microphone. 

The Government also faces 
some criticism from employers* 
groups and organised labour 
for its austere economic poli- 
cies. Two key elections in tbe 
business world — most recently 
to the presidency of the power- 
ful Union of Chambers of 
Commerce and Industry — have 
seen opponents of Mr Ozal 


selected by large majorities. 

However, he has now demon- 
strated that he is firmly in the 
saddle, without causing any 
defections from disgruntled 
minority factions. 

The decision on Monday to 
oust Mr Sivgin as deputy party 
chairman of the party produced 
an immediate resignation threat 
from one of his long-standing 
allies, Mr Veysel Atasoy, the 
Communications Minister. 

Mr Ozal may have been wor- 
ried about Mr Sivgin’s power- 
ful hold on tbe party, but, a split 
will probably be avoided. There 
is already speculation that Mr 
Sivgin may be made a minister 
in the next cabinet shuffle to 
avoid any further risk of trouble. 

Tbe Motherland Party is now 
probably mulling over the ques- 
tion of whether to go for an 
election earlier than November, 
1988, when it falls due. An elec- 
tion victory would cement Hr 
Ozal's bold on power for several 
years and also dear up the 
anamolous situation created in 
1983 when all but three parties 
were excluded from the poll— a 
situation . .which means.- the 
second and third largest - parties 
in die country are -still outside. 
Parliament. 

In theory, these are now beat- 
ing at the doors and calling for 
Mr Ozal to call an election. How- 
ever. the centre-left Social De- 
mocracy Party (SODEP) is 
threatened by moves to set up a 
Socialist Parly loyal to Mr 
Bulent Ecevlt, the former Prime 
Minister. It would probably not 
be a serious rival, but could 
block any chances tbe Social 
Democrats might have of coming 
to power for a decade or more 
by splitting the vote. 

On the centre-right, Ur Ozal 
is watching to see what happens 
in the ranks of the True Path 
Party which has so far supplied 
the most vigorous opposition to 
him. Its leader is currently being 



ON BUSINESS IN EGYPT.. 


COME TO SHERATON. 


Come ten minutes from the airport to 
the centre of government of 
administration of exhibitions. Come to a 
superb new business centre, with word- 
processor and 24-hour telex. Come to 
Cairo's oasis of relaxation -to poolside 
cabanas and bars and a dazzling array 
of fine foods from many lands. Come to 
the Heliopolis Sheraton . . . where 
Egyptian hospitality comes aHve. 


tKhx.* •• 



Heliopolis Sheraton 


Sheraton Hotels, inns & Resorts Wo rldwide 

The hospitality people of .1 TV 

For reservations ond information, can 
Cairo 665500, telex 93300 or your nearest 
Sheraton Hotel or Reservations Office. 


challenged by an industrialist, 
Mr Mehmet Yazar. If he were to 
take over at its congress in May 
(an outcome that seems unlikely 
at present), it would be a serious 
reversal for Mr Suleyman 
Demire!, another former Pre- 
mier, who, although banned 
from politics, controls the party 
from behind the scenes. 

Most probably, however, Mr 
Ozal will await the results of a 
set of parliamentary by-elections 
in the summer of 1988 before 
deciding on a general election. 


by the project, of whose total 
DM lbn (£2 60m) cost West 
Germany would put up half. 

The Russians have indicated 
that another consequence might 
be a big increase in Soviet-West 
German trade, while even the 
shipbuilders would benefit from 
a half share in the orders for 
the four or six ferries, each 
with a capacity of 75 container 
wagons. But even so, mysteries 
remain. 

Apart from real or imagined 
military advantages, might not 
Moscow have other, hidden 
motives? An expert at the Kiel 
World Economics research 
institute reckons that present 
trade simply does not justify 
the cargo ferry link: The real 
reason is simply that they want 
to avoid trouble on land transit 
across Poland.” 

Others believe the link is 
intended to boost the freight 
appeal of the Trans-Siberian 
railway to the Far East, which 
is now being extended. This has 
already scared some major con- 
tainer companies, as well as 
shippers in the traditional 
North German ports of Bremen 
and Hamburg, who feel that 
tbe ferry will only cut into their 
own existing business. 

Last, but not least, is the 
puzzle of the gauges. The Soviet 
railway system runs on a differ- 
ent gauge track from that in 
Western Europe. How will this 
problem be got round? Will a 
new facility to crossload freight 
from European to Soviet wagons 
be needed ? If so, where ? 
This is but one more reason 
why discussions, now that Bonn 
has given a go-ahead in princi- 
ple, are likely to be long and 
complicated before the “Trojan 
Ferry” finally comes into ser- 
vice. 


Sri Lanka faces $100m decline 
in balance of payments surplus 


BY JOHN ELLIOTT IN COLOMBO 

SRI LANKA faces a shortfall of 
about SlOOm (£80m) on its fore- 
cast balance of payments sur- 
plus this year because of 
sharply falling tea prices on 
international markets which 
have hit its export earnings. 

Tourism is also decling for 
the second year in succession 
because of the country’s prob- 
lems involving violent clashes 
between Tamil extremists and 
Sri Lankan troops. 

There is no sign of any early 
end to the violence. The 


Foreign exchange earnings 
from tea rose from Sri Lankan 
Rupees llbn (£335m) in 1983 
to Rl5bn. Now they might drop 
to Rs 15bn. Now they might 
drop back by Rs 1.5bn to Rs 2bn, 
if the trend continues, according 
to Mr Ronnie De Mel, Finance 
Minister. Tbe prices have 
fallen from Rs 65 a kilo to Rs 45 
in tbe past two months and Mr 
De Mel does not believe they 
can recover before August. 

Remittances from Sri T-nnlrang 
working abroad are expected to 


extremists intend to increase fall from Rs 7bn to about Rs 6bn, 


their terrorist activities and the 
Government is not willing to 
seek a political solution to the 
Tamil grievances until the 
violence ends. 

“ Sanity might prevail 
suddenly with tbe extremists 
but if it doesn’t it'll be a long 
long battle,” Mr Lalith Athu- 
lath-mudali. National Security 
Minister, said in an interview at 
tbe weekend. 

Last year sharply rising tea 
prices more than offset a 40 per 
cent drop in tourism receipts, 
protecting tbe island from the 
economic impact of tbe ethnic 
violence. 


following a fall-off activity in 
the Middle East. 

But Mr De Mel still expects 
to finish 1985 with a balance of 
payments surplus of Si50m to 
8200 m compared with earlier 
forecasts of $250m to $300rn. 

Foreign exchange reserves 
are equivalent to over five 
months’ imports and the annual 
rate of inflation stood at zero 
per cent last. month because the 
drop in tourism has caused food 
prices to fall. 

So there are no immediate 
economic pressures on the 
Government to affect its 


strategy for dealing with the 
Tamil crisis. But ministers 
realise that the longer the 
violence continues, the more 
they will have to face up to 
declining tourism and foreign 
investment. 

Bat it was “useless to put 
forward proposals before the 
violence ends,” and the extrem- 
inists did not want a ceasefire. 
Responding to calls at the week- 
end from Mrs Margaret 
Thatcher, British Prime Mini- 
ster, for a political rather than 
violent solution, he declared: 
“ All those democratic societies 
whic want a political solution 
must realise the terrorist groups 
do not want such a solution and 
they also want a separate state 
which is not possible.” 

India Is angry at requests 
allegedly made by President 
Junius Jayawardene to Mrs 
Thatcher that the UK could 
help by stationing troops in Sri 
L a nk a. The Sri Lankan Govern- 
ment has denied that the 
request was made. India would 
regard such a move as an un- 
welcome incursion by a major 
Western power in South Asia. 


African per capita output falling 


BY PETER BLACKBURN IN ABIDJAN 


AFRICAN per capita output 
last year was 10 per cent lower 
than in 19SO and the outlook for 
this year, given the possibility 
of continued famine in many 
countries, is ** not very en- 
couraging,” according to a re- 
port just released by the Afri- 
can Development Bank (ADB). 

“Africa is faced not only with 
the challenge of baiting econ- 
omic regression but also the 
very survival of her people,” 
ADB president Mr WUa Mung’- 
omba said on Monday in pre- 
senting the report, which was 
Jointly prepared by the bank 


Com- 


and the UN Economic 
mission for Africa. 

The report notes Africa's low 
capacity to adjust economically 
and that “ domestic policy 
deficiencies” have played their 
part. Agricultural pricing, 
marketing and resource alloca- 
tion policies had adversely 
affected performance. Despite 
reasonably high investment 
rates, the efficiency of invest- 
ment had been declining. 

Many African countries 
remain heavily dependent on 
foreign resources because 
of inadequate domestic savings. 


The report notes that the cur- 
rent ratio of tax revenues to 
GDP of only 15 per cent could 
be increased through improved 
tax systems. 

The nepotr also highlights 
Africa's worsening external 
debt which has risen eightfold 
between nnl972-83. Per capita 
debt has also grown twice as 
quickly as per capita income 
between 1974-83. “ Although 

relatively small in size it has 
adversely affected development 
in many countires,” Mr 
Hung'omba said. 
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Meet Me in St Louis. 



New daily TWA non-stop 747 service into the heart of America. 


TWAs new daily 747 service 
non-stop to St Louis from 
London Gaiwick starts on 29th 
April, departing every day at 
1 335 arrivingl 630. No other 
airline offers this service 

Save time and trouble 

St Louis is an ideal entry city 
for destinations in the US interior 
because it's already in the very 
heart of America It's known as 
the gateway to the West Other 
cities like Phoenix or Denver are 
easily reached. TWA flies non- 
stop to over 50 cities from there. 

You can save a lot of hassle 
too - St Louis is a great airport 


See your 


which is a lot less busy with 
international flights Only TWA has 
international flights into St Louis, 
so you'll have exclusive use of 
customs and immigration facilities 

It all means that going to 
America through St Louis makes 
a lot of sense, whether you're on 
business or pleasure. 

TWA comfort and service 

You get all TWAs trans- 
atlantic service and comfort, and 
all the extra convenience of 
meetingthe USA in St Louis, Ask 
your TWA A/lain Agent for more 
information or ringTWA on 
01-6364090. 


FREE AVIS CAR HIRE 
FOR THREE DAYS 

As a special introductory offer 
you can get an Avis rental car 
FREE forthree consecutive days. 
This is operated in association 
with Traveller's Jetways. Car is 
available at St Louis or your final 
TWA US destination. Insurance; 
taxes and fuel extra. Car rental 
offer good until May 31. May 
not betaken in conjunction 
with otherTWA car hire offers 
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OVERSEAS NEWS 


Soviets attack Afghan rebels 


ISLAMABAD - Soviet troops have 
launched two major pre-emptive at- 
tacks on centres west of Kabul as 
Afghan rebels began returning af- 
ter winter in Pakistan, Western di- 
plomats said yesterday. 

Security bas also been tightened 
in eastern Kabul, which guerrillas 
rocketed last week for the first time 
in four months. 


The annual April 27 parade mark- 
ing the 1978 Communist takeover is 


to be held in eastern Kabul, the di- 
plomats said. 

The Soviet army has also begun 
using Frog-7 surface-to-surface 
truck-mounted missiles with a high- 
ly explosive 550kg warhead for the 
first time in the five-year war, they 
added. 

They quoted reports from Kabul 
as saying hundreds of helicopters, 
mostly MI-24 gunships and MI-8 
transports fitted with rockets, 
backed up the operations between 


April 10 and 13 around Paghman to 
the north-west and Mai dan Shahr 
to the southwest of the capital 

Soviet forces suffered heavy ca- 
sualties and lost several helicopters 
when they were ambushed near the 
village of Jalrez after bombing 
Maidan Shahr, they added. 

The diplomats said six Frog-7 
missiles and four 1 52mm self- 
propelled howitzers were sent to 
Maidan Shahr and used to back up 
the operation. Reuter 


Egyptians cautious on Israeli talks 


BY TONY WALKER IN CAIRO 


What did Paul Getty 
and Howard Hughes 
have In common? 


(Apart fro 



No, it wasn’t their obsession with privacy. It was 
control Knowing every aspect of their business, in- 
depfo, from every angle. 

Today, of course, that's not so easy when there .j 
is so much information coming from so many differ- ■ 

ent sources. That's why it's worth investing the extra \ 

in Omiaon Financial Software for you micros. 

You see, because Omrcron PowerSystems ; A 
are so flexible, you can virtually tailor-make your 
software from an off-the-shelf package. 

Which means you have software that not 
only addresses your specific business needs, but 

alsoad^jtstoyourinrfividualrnethodsofworkir© ' 

Of course the solution doesn’t stop there 
Our careflilly selected network of Omiaon Dealers will 
not only help you with the appropriate software, they will also organise training for' 

your staff and provide back-up and technical services which 
' are second to none 

So, whether you operate as a recluse, run your business from a 

country mansion, or an ordinary office if you ware control then you 

want Omiaon financial Software. 

Look out for us on your television, or send us foe coupon and 
we will put you in touch with your nearest Omiaon Dealer 
As we have said Omicron is by no means cheap. But foea Mr Getty 
and Mr Hughes didn't get rich by compromising 
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Omiaon Management Software Ltd, 26-28 Gt Portland St, London WIN SADJdex 297327. Telephone 01-636 65 75 


MR EZER WEIZMAN. the 
Israeli Minister Without 
Portfolio, said after a two-hour 
meeting here with President 
Kosni Mubarak that the 
Egyptian leader was “very, 
very positive" -about a possible 
summit meeting with Mr 
Shimon Peres, Israel’s Prime 
Minister. 

Egyptian officials cautioned, 
however, that a number of 
conditions will have to be met 
before such a meeting is 
possible. These include Israel's 
withdrawal from Lebanon, 
progress in settling a dispute 
over territory in the Sinai and 
indications that the Israelis are 
serious about resolving the 
problems of the West Bank. 

The officials note that Mr 
Mubarak has said on several 
occasions he is prepared to meet 
Mr Peres, but only if there are 
substantial matters to be 
discussed. Mr Weizman, whose 


presence in Egypt divided 
Israel's fragile coalition Govern- 
ment, said: “ A lot of work has 
to be done" before a summit 
is possible. 

Israeli officials have indicated 
that Mr Peres would favour a 
meeting early in May, but the 
timing appears ambitious 
because Israel is not scheduled 
to leave Lebanon until at least 
the middle of the month. Also, 
it may be too soon for signs of 
genuine progress towards a 
resumption of the stalled peace 
process. 

Meanwhile, Egyptian officials 
are preparing for the arrival in 
Cairo today of Mr Richard 
Murphy, American assistant 
secretary of state for Middle 
East Affairs, who is conducting 
“ exploratory *’ discussions in 
several Middle East capitals, in 
a clear sign that the U.S. is 
overcoming its reluctance to 


become involved again in the 
peace process. 

According to a well-placed 
diplomatic source in Cairo, Mr 
Murphy is carrying with him 
U.S. suggestions for ending the 
Middle East stalemate. This 
source says that renewed 
American interest in Middle 
East peace efforts follows Mr 
Mubarak's visit to Washington 
last month for a meeting «ith 
President Reagan. Mr Murphy 
has been in Jordan and Israel 
on his present shuttle which will 
also include visits to Syria and 
Saudi Arabia. 

Washington regards both the 
February 11 accord between 
King Hussein of Jordan and Mr 
Yasser Arafat, chairman of the 
Palestine Liberation Organisa- 
tion. and the subsequent initia- 
tive by Mr Mubarak calling for 
first stage discussions between 
the TJJ5. and a Jordanian- 
Falestinian delegation as 


promising developments in 
efforts to revive the peace 
process. 

But a stumbling block re- 
mains the refusal of Israel and 
the U.S. to deal directly with 
the PLO. In their February 11 
accord. King Hussein and Mr 
Arafat agreed to work together 
towards a settlement of the 
Arab-Israeli conflict on me 
basis of exchanging land for 
peace according to various 
United Nations resolutions ana 
a plan approved by an Arab 
League summit 

Relations between Israel and 
Egypt ba\w been frozen since 
the Israeli invasion of Lebanon 
in 1982. Egypt withdrew Us 
ambassador from Tel Aviv in 
protest The "cold peace" 
between the two countries only 
began to thaw after Mr Peres 
became Israel’s Prime Minister 
last September. 


S. African 
marriage 
law repeal 
welcomed 


Gun battles in 
Beirut 
and Sidon 


SIDON - Gun battles and artillery 
fire rocked Beirut and the southern 
port dty of Sidon yesterday as Leb- 
anon's Moslem militia leaders 
sought Syria’s help in defusing sec- 
tarian violence. 

Christian and Moyle*" militiama n 
skirmished with m a cl” np guns and 

rocket-propelled grenades from 
dusk on Monday until dawn yester- 
day across the "green line” that di- 
vides Beirut info Moslem and 
Christian sectors, police said. Three 
people were wounded. 

A four-party security committee 
of tiie army and principal warring 
militias called a cease-fire at day- 
break and ordered that reconstruct- 
ed fortifications on both sides of the 
linp be Hlmumtlpri- 

A Mmimmiq iw said committee 
members would tour the Ras el- 
Nabaa neighbourhood and the 
shell-shattered old c o mm ercial dis- 
trict in Beirut to Tnpnifo r compli- 
ance with their orders. 


In Sidon, Christian militiamen 
traded artillery barrages with Mos- 
lem fighters and Palestinian guer- 
rillas during most of the night po- 
lice said. There were no reports of 
any new casualties. 

The morning hill in the fi ghting 
came on the 19th day d sectarian 
hostilities that have claimed more 
than 80 lives and made Sidon the 
flashpoint of Lebanon's 10-year civil 
war. AP 


NZ consults UK on tax refori 


BY JOHN WYLES 


NEW ZEALAND’S Labour 
Government is consulting 
British Treasury Ministers this 
week as a preliminary to draw- 
ing up detailed proposals for 
reforming the country's busi- 
ness taxation system. 

Mr Roger Douglas. New 
Zealand’s Minister of Finance, 
said in London yesterday that 
he had been discussing British 
tax policies as part of his search 
for a reform package that 
u would reinforce the changes 
we have already made and get 
investment into growth area of 
the economy." 

Since its election last July, 
the Labour Government has re- 
cast economic policies and 
nractices dating back 50 years. 
Financial markets have been 
liberalised, export subsidies 
phased out, exchange controls 


lifted and the New Zealand 
dollar floated. 

The Government's next 
priority is to introduce a goods 
and services tax (equivalent to 
value added tax) and a restruc- 
turing of personal taxation. Mr 
Douglas said yesterday that he 
hoped to have proposals ready 
by the end of August or in early 
September. 

These will be of major im- 
portance to the Government’s 
attempt to persuade trade 
unions and employers to accept 
pay and price restraint propo- 
sals which would be applied 
from next October. Inflation 
has risen steeply since the 
Government lifted a 20 month 
wage and price freeze last July 
and wages have not kept pace 
because a voluntary restraint 


agreement has pegged increases 
within the 5 to 7 per cent range 
since last October. 

With price intention ex- 
pected to peek in June at 
around 14 per cent the unions 
fear that the goods and services 
tax will lead to another infla- 
tionary surge and are pressing 
Mr Douglas to exempt food from 
its scope. 

The minister said yesterday 
that it was still his intention to 
apply one rate “ across the 
board." He said that he believed 
that the new tax would allow 
him considerable scope to 
reduce New Zealand's high rates 
of marginal taxation — 66 per 
cent on incomes above £15.000 
— and that this would substan- 
tially compensate many people 
for any tax-induced price rises. 


Hu, Hawke optimistic over joint ventures 


CHINA and Australia agreed 
yesterday to explore a broad 
range of economic ventures that 
will provide a model for China's 
policy of Increasing commercial 
and cultural contact with the 
West, AP reports from 
Canberra. 

A joint communique, issued 
after talks between Chinese 
Communist Party secretary 
general Hn Yaobang and Prime 
Minister Bob Hawke, said the 
two countries had agreed pros- 


pects for cooperation in iron 
and steel projects are “very 
good." 

The comment lead to specula- 
tion here that the signing of a 
joint venture between China 
and the Australian mining com- 
pany Hamersley Iron is close 
for tiie development of a huge 
iron ore deposit at Mt, Channar 
in western Australia. 

Hu visited the mine on Sun- 
day and told Mr Hawke, “Let 
us mine it together. 1 * 


Earlier In the day, Hu had 
assured foreign investors that 
China would continue to do 
business with the West, and 
might even open its door wider. 

Hu made the remarks during 
a question and answer session 
at Canberra’s National Press 
Club. The session followed a 
speech in which Hu said China 
was going “ all out for 
modernisation" and planned to 
quadruple its gross national 
product to UBJ1.000 (£784) per 
capita by. the end of the century. 


Equity & Law - Attractive products 
and good investment performance 


Extracts from the Statement by the Chairman, MrPD JH Cox, 
and the Report and Accounts for 2984 


Tbtal long term business profits distributed 
to policyholders and shareholders for 1984 
were £60. 8m, an increase of 2696 over the 
previous year and almost double the 
amount for 1981 


* German business, all on a with-profit basis, 
now makes a significant contribution to the 
shareholder^ allocation of profits - 9% of 
the total for 1984. 


Average annual rate of increase in 
dividends over the last five years has been 
more than 20%. 


■95- The continuing success of our investment 
managers was typified by Equity & law 
being named by Money Management as 
the top unit trust group for 1984. 


With Multiplan and Multipension we have 
brought new ideas to the protection and 
individual pension markets and expect to 
launch this year a new form of with-profit 
contract for the mortgage market 


We have the financial strength to continue 
to expand in a controlled way and we have 
the staff at home and overseas with the 
expertise and energy to do so. I am 
confident therefore that Equity & Law will 
continue to grow and to prosper 


TEN YEAR SUMMARY 


HIGHLIGHTS OF 2984 


Premium Income 
ISn L— 1 Single ■■Annual 



New annual premiums 

1984 

twilKan 

37.0 

1983 
£ million 
33.8 

Increase 

% 

9.5 

New single premiums 

107.4 

84.7 

26.8 

Tbtal premium income 

262L5 

2175 

20.7 

Long Tbrm Business assets 

2,510 

2.078 

20.8 

Earnings 

5.639 

4.538 

24.3 

Dividends 

5.624 

4.519 

24.5 
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For a copy of the Report and Accounts 
incorporating the Chairman's 
Statement and a M Review 
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In four out of the last five years TbotaTs dividends 
have not been covered by attributable profits. 

Now they’ve committed themselves to a large 
dividend increase for 1985/86 whether or not they hit 
their hazardous profit forecast. 

With the associated ACT its going to cost over 
£10 million. 

Can they really afford it on top of their £25 million 

capital expenditure programme? 

Can they maintain it in the coming downturn of 
the global textile cycle? 

Can they honestly say they would have promised it 

if they hadn’t been fighting a takeover bid? 


ACCEPT ENTRAD’S OFFER FOR YOUR 



SHARES 
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britaw y.-Mcfd-y, 
the South African decision to 
ivpeM the ban on racially mixed 
marriam and 

Agencies report. A Foreign 
Office sDokesman said. wq 
naturally welcome the dis- 
mantling of this *$™*'*™**« 
of apartheid. Thi* . decision 
reflects changing, attitudes rn 
South Africa which are to be 

^hespokesnw® also welcomed 
the South African decision to 
remove its remaining troops 
from southern Angola later this 
week. 

Cricket tour appeal 

Australian Prime Minister Bob 
Hawke yesterday appealed to 
Australian cricketers not to Uke 
part in a proposed tour of 
South Africa. AP wnln Jnm 
Canberra. He said it would be 
shameful if there was any truth 
to reports that a team of rebol 
Australian cricketers was plan- 
ning to tour South Africa. 

Rioting in Gujarat 

The army was put on the alert 
in the western Indian state of 
Gujarat yesterday following 
crowing violence between 
groups protesting against and 
supporting the policy of reserva- 
tions of jobs and scats in 
educational institutions for the 
backward classes, notably the 
Harijans (untouchables), K. K. 
Sharma reports from New Delhi. 
At least five people were killed 
when police fired on mobs, 
engaged in arson in which 
Government offices and build- 
ings were burnt down in 
Ahmedabad, capital of Gujarat 

Inspectors jailed 

Fifteen Taiwanese mine inspec- 
tors were jailed yesterday for 
soliciting bribes from mine 
owners in return for favourable 
reports on mine safety, court 
officials said, Rruler reports 
from Taipei. They said the 
inspectors of the Taiwan Mining 
Bureau were jailed for between 
six months and five years on 
corruption charges. 

Deportation threat 

Nigeria, which expelled over lu 
aliens two years ago, has 
ordered an estimated 700,000 
Illegal immigrants to regularise 
their status by May 10 or face 
deportation, AP reports from 
Lagos. The Ministry of Internal 
Affaire issued a statement Mon- 
day telling immigrants to regu- 
larise their documents or leave 
the country voluntarily. 


* 
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Union Carbide 
hearings start 
in New York 

BY TERRY DODSWORTH IN NEW YORK 


THE LEGAL fall-out from the 
Union Carbide poison gas dis- 
aster in Bhopal, India, settled 
over downtown Manhattan yes- 
terday when around 90 lawyers 
elbowed their way into court 
to begin what promises to be 
a famous procedural wrangle. 

The arguments began several 
weeks ago, as claims against the 
company flooded in from the 
2,000 Indian victims via the bur- 
geoning ranks of the U.S. pro- 
duct liability lawyers. Around 
55 separate actions have been 
filed already, for a total of 
more than (lOObn (£77bn). 

As if that were not compli- 
cated enough, the Indian 
Government has decided to sue 
on behalf of all the victims as 
well. 

Even before the Indian 
Government came along, rela- 
tions between the different law- 
yers were not exactly harmo- 
nious. One lawyer has called 
his rivals undemocratic. Mr 
Melvin Belli, known as the 
“ king of tort,” complained that 
“ no one warned " another of his 
learned friends around. 

When the Indian Government 
filed, however, the lawyers went 
one better, threatening to sue 
the Government itself in India 
to stop it taking over repre- 
sentation of the victims. 

The lawyers for the Indian 
Government originally adopted 
a tough line on their rights to 
lead the U_S. court action. More 
recently they have changed to a 
more conciliatory line, saying 
they are willing to work with 
the private attorneys bat only if 
they receive permission from 
their clients to continue to 
represent them. 


The Indian Government firm, 
Minneapolis-based Robins, Zelle, 
Larson and Kaplan, also con- 
ceded that it was up to the 
judge to decide who should be 
put in charge of the litigation. 
But the company also made it 
clear that it thought that by 
rights it should be in charge. 

These procedural squabbles 
fell into the bailiwick of judge 
John Keenan, Federal Judge for 
the southern district of New 
York, as lawyers were. joined 
by hordes of reporters in the 
pre-trial bearings — a process 
under which issues of this kind 
are sorted out before the case 
goes to trial. 

Deciding who should repre- 
sent the victims, however, is 
only part of the problem Judge 
Keenan has to cut through. He 
also has to decide on whether 
he is really the right man to 
hear the case Union Carbide te 
arguing that the trial should be 
held in India because that is 
where the disaster occurred. 

One of the judge’s assistant’s 
says that it is not really clear 
problems he will tackle first. 
Should he first try to decide 
where the ferial should be held, 
with the danger that he would 
then have to face the appalling 
prospect of hearing 55 lawyers 
argue that he should keep the 
case in America? Or should he 
first decide who is the best 
attorney to lead the litigation, 
when his first subsequent action 
might be to send if overseas 
anyway? 

Union Carbide, for its part, 
is sticking to its claim that the 
best way of putting some money 
in the victim’s bands would be 
to settle the whole issue out of 
court. 


EEC set to 


approve 
aid package 

By Hugh O’Shaughnessy 

A DRAFT agreement on wide- 
ranging economic co-operation 
between the European Com- 
munity and Central America 
Is expected to be approved by 
the European Commission 
when It meets in Strasbourg . 
today. 

■ It Is likely to Include pro- 
visions for greatly increased 
European aid to the region as 
foreshadowed by the Euro- 
pean foreign ministers when 
they met their eCntral 
American counterparts in San 
Jose, the Costa Rica capital 
last September. 

European aid is to be 
Increased by SO per cent and 
will total some £l 80 m in the 
five years starting this year. 

The draft agreement, which 
has still to be approved by 
the Council of Ministers, has 
been subject to unexpected 
delays In Brussels. An earlier 
draft was criticised by some 
Commission members as 
being unconstitutional be- 
cause It sought to commit 
the Community and member 
governments at the same 
time. There was also con- 
troversy about where the funds 
for Central America would 
be found within the Com- 
munity aid budget. 

Suportens of Che latest 
draft are, however, confident 
that they have achieved a 
majority for the measure 
among the commissioners 
who see the need for the 
Community to live up to the 
announcements made by the 
foreign ministers last year. 

Last week's revival of the 
Con tad ora peace process, to 
which the Community has 
given its strong support, is 
seen as giving added urgency 
to the signing of the agree- 
ment. 

Officials of the Commission 
expect the final document to 
be signed by all parties in the 
autumn in Luxembourg. 


Peru PM 

offers 

resignation 

By Docent Gfflespie in Lima and 
Hugh O’Shaughnessy in London. 

THE FATE of the Peruvian 
government lay in the balance 
yesterday as President Fer- 
nando Beladnde Terry was 
deciding whether to accept the 
resignation of Prime Min i ster 
L ufo Percovich and the cabinet. 

The offer to resign came 
after the extremely poor show- 
ing achieved by the ruling 
Accion Popular party in Sun- 
day's elections in which its 
candidate Sr Javier Alva 
i Orlandini achieved an esti- 
: mated 5 per cent of the votes. 

The good result achieved by 
Sr Alan Garda, the 35-year-old 
candidate of the social demo- 
cratic Aprs parly, has set off a 
debate in political circles about 
the wisdom of scrapping the 
second round of voting. Under 
the constitution Sr Garcia, who 
received' an estimated 48 per 
cent of the vote on Sunday, 
should face the runner up, the 
left-wing candidate Alfonso 
Barrantes. who won some 22 
per cent, in a run-off scheduled 
for June. 

In financial circles specula- 
tion is centering on who will 
be appointed to the senior 
economic posts by Sr Garda: 
his assumption of the presi- 
dency sooner or later is taken 
for granted. 

Apra is committed to reduc- 
ing the amount Pern pays to 
its foreign creditors to no more 
than 20 per cent of the coun- 
try’s export earnings — less 
than half the present figure and 
seeking rescheduling of its 
$14bn (£10-Sbn) debt over 15 
years with a 7-year grace 
period. 

Among those tipped for the 
finance ministry are Sr Manuel 
Moreyra. former president of 
the central bank and Sr Carlos 
Santistevan, a director of Libra 
Bank in London. 


Neves’ deputy gathers 
support for succession 


BY ANDREW WHITLEY IN RIO 

EFFORTS ARE under way in 
Brazil to build a broad basp of 
political support around Vice- 
President Jose Carney, the act- 
ting head of state and almost 
certain successor to the dying 
President-elect Tancredo Neves. 

Senior politicians from both 
the Democratic Alliance, the 
ruling coalition, and the opposi- 
tion Social Democratic Party 
have spoken over the past 4S 
hours in favour of a Govern- 
ment of national unity, as being 
the best response to the crisis 
provoked by Sr Neves' tragic 
illness. 

However, they stressed that 
the initiative for such a move 
would have to come from 
Samey himself. 

Sr Samey will tomorrow see 
Sr Leonel Brizola, the Rio de 
Janeiro governor, who is presi- 
dent of the small Democratic 
Labour Party and the most 
vehement opponent of the 
ruling coalition. This meeting 
is being interpreted as an 
attempt to reach agreement 
with the maverick Rio governor 
on a common political platform. 

Behind-the-scenes moves to 


DE JANEIRO 

capitalise on the all-round 
support Sr Saroey has received 
as interim President have 
gathered pace over the past few 
days, as the President-elect has 
slipped progressively deeper 
into what appears to be an 
irreversible decline. 

Yesterday the official bulletin 
said there had been no change 
in his very serious condition, 
which is being kept stable with 
the aid of a new “cooling 
down” technique designed to 
slow the spread of bacteria in 
the body. 

On Monday evening, Sr 
Antonio Brltto, the presidential 
spokesman, admitted that Presi- 
dent Neves could be kept alive 
for months on the battery of 
life support machines to which 
he is hooked up— provided his 
heart does not give way. 

However, there is disagree- 
ment among the doctors as to 
the efficacy of the hypothermia 
treatment and a controversy Is 
also growing in this deeply 
Catholic country over the 
morality of prolonging his life 
artificially. 


Bid to save 


Stewart Fleming in Washington reports on possible new moves in U.S. financial policy 


satellite 

starts 

successfully 

By Peter Manh in Houston 

TWO CREWMEN of the OA 
space shuttle Discovery made 
an unrehearsed spacewalk 
yesterday, completing success- 
fully the first part of a two- 
day effort to salvage a mal- 
functioning satellite. 

Failuer to achieve a ren- 
dezvous with IheaiUng satel- 
lite today could leave the 
equivalent of an un exploded 
bomb floating In space 250 km 
above the earth. 

The vehicle contains a large 
quantity of dangerosu rocket 
fuel which could explode 
unexpectedly, wreaking havoc 
on anything nearby. 

The crew oa Discovery will 
attempt to activate an errant 
switch on the side of the 
satellite, the Leasat-3 vehicle 
bxrilt by Hughes for the U.S. 
Navy. 

The mechanism, which 
starts up booster motors to 
manoeuvre the satellite into 
its correct orbit 38JMM km 
above the earth, tolled to 
deploy as the vehicle left Dis- 
covery’s cargo bay over the 
weekend. 

In today's operation. Dis- 
covery astronaut Rhea Seddon 
win try to flick on the switch 
with a makeshift tool on one 
end of the shuttle’s mechani- 
cal arm. 


Reagan’s men send signals of change 


JAMES A. BAKER the Third 
will be all too well aware that 
when he speaks today at the 
opening meeting of the policy- 
making interim committee of 
the International Monetary 
Fund his words will be weighed 
with more than usual care by 
the assembly of Finance Minis- 
ters from developed and de- 
veloping countries. 

Not only will this be the first 
appearance of the recently 
appointed U.S. Treasury Secre- 
tary before so representative a 
gathering of top government 
economic officials, it comes after 
a series of developments which 
have raised the beguiling pros- 
pect of a fundamental shift in 
the conduct of U.S. inter- 
national financial diplomacy. 

The moves have left experts 
wondering whether the world 
is witnessing a move away from 
the frequently confrontational 
and ideologically driven policy 
initiatives which characterised 
the Treasury under Mr Baker’s 
predecessor as Treasury Secre- 
tary and now successor as White 
House Chief of Staff, Mr Donald 
T. Regan. 

They have been thrown into 
even sharper focus by two extra- 
ordinary developments at the 
end of last week. One was the 
announcement from the White 
House that Mr Baker will be 
the operative head of a new 
council on economic policy. 
Given Mr Baker’s job as Trea- 
sury Secretary, his intimate 
knowledge of the inside of the 
White House gleaned during his 


four years as President Reagan's 
Chief of Staff from 1981 to 1985, 
and the streamlining of power 
in the Administration associated 
with the creation of the new 
council, Mr Baker could be 
poised to become an economic 
policy maker or more than usual 
influence. 

The other new development 
which has set Washington gues- 
sing was a remarkable speech 
last week by Secretary of State 
Mr George Shultz — remarkable 
not only for what it said, but 
also for its subject matter, 
namely international economic 
policy, a topic Mr Shultz has 
not addressed so forcefully 
since his first days at the State 
Department 

The views be expressed were 
no ies striking. Calling for a 
“programme of international 
action' ’to address the threat to 
the sustainability of the world 
economic recovery, Mr Shultz 
sounded at times more like 
Federal Reserve chairman Mr 
Paul Volcker than a Reagan 
Administration official in the 
emphasis he placed on the dan- 
gers inherent in huge U.S. bud- 
get and current account deficits. 

Mr Shultz's speech came at a 
time when Mr Baker was away 
from Washington in Paris 
attending a meeting of indus- 
trial country Finance Ministers 
at the Organisation for 
Economic Co-operation and 
Development (OECD). There 
Mr Baker himself dropped a dip- 
lomatic bombshell by announe- 



James Baker; words weighed 

with care 


ing, in highly unspecific terms, 
that the U-S. would accede to 
European (especially French) 
pressure and examine whether 
to have an international con- 
ference on the world monetary 
system. 

The key questions arising 
from these developments are 
whether Mr Shultz’s speech and 
Mr Baker’s gesture were co- 
ordinated initiatives aimed at 
sending the same message that 
the U.S. is more interested than 
has hitherto been the case in 
international financial co- 
operation based on compromise 
with Japan and Europe. 
Alternatively, should Mr 
Shultz's major speech at 


Princeton University be seen as 
a move by the Secretary of 
State to press his own agenda. 

There are, at tills stage, no 
clear answers to these questions. 
Some monetary officials in 
Washington are deeply sceptical 
about whether Mr Baker’s con- 
cession on a monetary con- 
ference was anything more 
than the change in style, but 
not in substance, widely antici- 
pated when the urbane Texas 
lawyer took over from the hard- 
driving former Wall Street 
boss. Mr Regan. 

On this reading, what Mr 
Barker may have been seeking 
to do was to move forward the 
key item on the U.S. agenda, 
namely the decision to set a date 
for a new international round of 
trade talks, while at the same 
time blunting a French 
initiative the U.S, dislikes and 
ensuring that if such a monetary 
conference does take place it 
will be under U.S. leadership. 

Backing up this sort of assess- 
ment is the judgment that the 
Treasury, under its new leader- 
ship, is stil in “disarray” and 
has yet to sort out the long-term 
strategies it wishes to pursue. 

Some top Administration offi- 
cials are arguing implicitly that 
this is too cynical an interpre- 
tation Mr Shultz's speech was 
described yesterday as being 
seen by the Secretary of State 
as an important address and 
one which was “ thoroughly co- 
ordinated with top economic 
officials and a clear statement 


of administration policy." That 
statement leads directly to the 
conclusion that substance, not 
just style, could be changing. 

For a variety of reasons, the 
tea leaves are likely to con- 
tinue to' be hard to read. Mr 
Baker, for example, is widely 
disturbed by the “new patriots" 
on the ideological right of the 
Republican Party. He would 
have to be careful in taking 
initiatives which would revive 
memories of what one Treasury 
official described as his earlier 
membershp of the internationa- 
list and more liberal wing of 
the Republican Party. He is 
also said to be a politically 
ambitious man. 

It is considerations such as 
these and, of course, the thought 
that if the U.S. sees an urgent 
need for greater international 
co-operation it could be because 
of its own anxieties about the 
direction of the American and 
world economies, which will be 
debated at the IMF and World 
Bank meetings this week. A care- 
ful watch will be kept, too, 
for any other straws in the 
wind: the tone of the final com- 
munique, or an easing of U-S. 
scepticism about the need for 
an increase in the capital of the 
World Bank, for example. 

But. as one monetary source 
put It earlier in the week: 
“Nobody will show their band 
at this week's meeting. The 
(Bonn) summit (next month) is 
the only place where any 
decisions will be taken.*' 
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WORLD TRADE NEWS 


Tootal in joint 
factory venture 
with Chinese 

BY ANTHONY HORETON, TEXTILES CORRESPONDS^ 


TOOTAL, the Manchester-based 
threads-to-textile concern, has 
made a major breakthrough into 
the Chinese market with the 
signing of a joint production 
venture for a thread factory on 
the outskirts of Canton, 

It is believed to be the first 
time that a Western company 
has won the confidence of the 
Chinese authorities for the pro- 
duction of threads and comes 
after negotiations lasting over 
two years- 

" The deal will represent our 
first major step into the huge 
Chinese market, n Mr Alan 
Wagstaff, chairman of Tootal, 
said. " It gives the company 
its first real foothold in the 
country,” he added. 

Tootal, which has been buy- 
ing cloth from China for some 
30 years, and -Which has a 
marketing arrangement with a 
state company in the north of 
the country, is understood to 
have invested £4m in the pro- 
ject, though the total cost of 
the deal is more than twice 
that amount 

The British company has a 
half share in the project, even 
though it is putting up under 
half the capital. 

Other Western textile com- 


panies have been courting 
China assiduously. Both Coats 
Patons, of Glasgow, and 
American and Efrid of the U.S. 
have had talks, though neither 
has made any announcement of 
progress achieved. 

Tootal will produce spun 
polyester thread at the factory, 
which will come on-stream in 
the middle of nest year. This 
is one of the four main 
varieties of thread available and 
is strongly entrenched in pro- 
duction units in South-East 
Asia. Its use is also growing 
rapidly in North America. 

Under the agreement, about a 
third of the annual output, 
planned to be around 2m kilo- 
grams, will be sold in China 
and the rest exported to other 
Tootal companies. With such 
an output, the Canton plant will 
be about the same size as 
Tootal 's Cherokee Mill at 
Marble, North Carolina. 

Tootal's thread business in 
the Far East trebled between 
1980 and 1984 and the company 
does not have enough capacity 
to meet rapidly growing 
demand. The new plant will 
help close the gap appreciably, 
it said yesterday. 


Hyundai cars to go on 
sale in Australia 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


HYUNDAI Cars from South 
Korea are to go on sale in 
Australia in October. Bond 
Corporation, the Australian 
group with diversified interests, 
has gone into partnership with 
Hyundai for the venture. 

The move follows the adop- 
tion by the Australian Govern- 
ment of a new policy for its 
highly-protected motor indus- 
try in which quotas for imported 
cars will be progressively 
eliminated. 

Bond Motor Sales, a newly- 
formed subsidiary, will start by 
marketing the new front-wheel- 
drive Hyundai Pony, a 1.5-litre 
hatchback model. 

Shortly after, the Stellar, a 
medium-sized saloon derived 
from the old Ford Cortina 
which Hyundai once assembled 


in South Korea, will be intro- 
duced to Australia. 

In February this year Hyun- 
dai brought on-stream its new 
factory at Ulsan where there is 
die capacity to produce 300.000 
new Ponies a year. This com- 
pares with Hyundai’s past 
annual output of around 90,000 
cars and 20,000 other vehicles. 

The main reason for the boost 
to capacity is that Hyundai 
intends to tackle the U-S. 
market the largest in the 
world for cars, and is expected 
to announce its import plans 
for the U.S. shortly. 

Hyundai cars use Mitsubishi 
engines built under licence in 
Korea and Mitsubishi is one of 
five 41 domestic” producers In 
Australia which has a car mar- 
ket of about 500,000 a year. 


Boeing hopes 
to deal 
big blow 
to Airbus 

By Michael Domw, 

Aerospace Correspondent 

BOEING of the U.S., the world's 
biggest manufacturer of jet air- 
liners, is hoping that its own 
plan for a new 150-seater air- 
craft by 1992 will deal a major 
blow to Airbus Industrie's 
efforts to win markets for its 
A-320 aircraft, due into service 
in 1989. 

Mr Joseph F. Sutter, execu- 
tive vice-president of Boeing, 
says that Boeing believes its 
own offering, although being 
introduced later than the A-320, 
will have a 45-50 per cent im- 
provement in fuel efficiency, 
and a 10 per cent cheaper direct 
operating cost, than the A-320. 

He stresses that, ratber than 
delaying its entry into the 150- 
seat market, “ In our view the 
opposite is occurring. We are 
making a significant leap 
beyond our competition in a 
very short time. 

“ in fact, we expect our com- 
petitors (Airbus) to announce 
their pursuit of our objective 
in the coming months.” 

Mr Sutter, in a paper entitled 
“Into the ’Nineties,” delivered 
recently in Washington, out- 
lining Boeing’s philosophy on 
the new aircraft, says that the 
company intends fundamentally 
to change the entire concept of 
airliner research, development 
and manufacture. 

In addition to bringing to- 
gether in one new airliner 
design all the various new 
aerospace technologies in pro- 
pulsion. new materials and 
avionics systems, Boeing aims 
also to cut production costs by 
up to 20 per cent by adopting 
new manufacturing techniques. 

In propulsion, the company is 
intensely studying " prop-fans ” 
— the advanced methods of 
harnessing large propellers to 
gas-turbine engines to give big 
reductions in fuel consumption. 
Boeing calls these prop-fans 
14 Ultra By-pass Engines,” or 
UBEs. 

It wdll test-fly a U.S. General 
Electric prop-fan engine on a 
Boeing 727 jet in mid-2986. 

The development of new 
materials, such as aluminium- 
lithium, and graphite-epoxy and 
other composites, will cut air- 
craft weight and save on costs. 
Advanced cathode ray tube 
avionics displays on flight decks 
will do the same, while easing 
pilot work-loads. 

The company is also exploring 
new technology in production 
methods, to save time and 
money. 


Japanese leaders split over imports 


BY JUREK MARTIN IN TOKYO 

OPEN divisions are emerging 
in the Japanese political 
hierarchy over the extent to 
which Japan should stimulate 
domestic demand in order to 
encourage Imports and thus 
help defuse trade friction. 

Although Mr Yasuhiro Naka- 
sone, the Prime Minister, is 
enth usias tically urging his 
countrymen to buy more foreign 
goods, he seems to feel that the 
new import promotion pro- 
gramme should take precedence 
over any broader-based econo- 
mic pump-priming. 

At a lunch for foreign corres- 
pondents, he suggested there 
might be 44 some flexibility ” 
later in the year but that the 
time was not ripe for imme- 
diate action, in spite of demands 
for such from Japan’s major 
trading partners, especially the 
U.S-. in the run-up to the Bonn 
economic summit next month. 

Instead, he pointed to mostly 
private-sector public works ini- 
tiatives such as the building of 
a new airport in the Kansai 
region of central Japan and the 
“ urban renaissance " being car- 
ried out on some state-owned 
properties. 

But this cautious approach 
has been attacked, partly for 
poltical reasons, by several 
leaders of the ruling liberal 
Democratic Party. 

Mr Susumu Nikaido. the LDP 
vice-president who has been 
previously critical that the 
Prime Minister has promised 
too much to the U.S., this week 
called for drastic changes in 
the existing austere economic 
policies. 

Mr Kiichl Miyazawa, LDP 
executive chairman, and Mr 



MR NORMAN TEBBIT, 
Britain’s Trade and Industry 
Secretary, has asked Mr 
Yasuhiro Nakasone, Japan's 
Prune Minister, to encourage 
Japanese Government pur- 
chases of British defence and 
aerospace equipment, Robert 
Cottrell reports from Tokyo. 

Mr Tebbit (left), who 
arrived in Tokyo on Monday, 
met Mr Nakasone yesterday 
on the first working day of 
his five-day visit. 

According to British 
officials, Mr Tebbit proposed 
to Mr Nakasone that Japan’s 
Defence Agency buy British 


Barrier and Tornado military 
aircraft. 

He also asked that 
the Government encourage 
Japan’s civil airlines to boy 
tiie British Aerospace Bae-146 
and European Airbus A320 
civil aircraft. 

Mr Nakasone “listened,” 
according to British o fficials, 
but apparently gave Mr 
Tebbit no positive indication 
that such purchase would he 
made. 

Apart from the meeting 
with Mr Nakasone yesterday, 
Mr Tebbit also met senior 
officials of the Kefdanren, 


Japan's business and industry 
confederation, and of the 
ruling Uberal Democratic 
Party. 

Mr Tefbblt’s main message, 
according to British o ffici a ls , 
was that Britain, the Euro- 
pean Community and Japan 
have a common Interest in 
resisting the trade protec- 
tionism which is gaining 
popularity among U.S. 

Congressmen. 

Ur Tebblt’s argument was. 
an official said, that “the UK. 
Japan and the EEC are not 
well placed to sustain such a 
situation. 


Toshio Komoto, the Cabinet 
Minister in charge of external 
economic affairs, have also been 
quick to restate publicly their 
well-known “liberal” economic 
policy positions. 


Mr Miyazawa warned that 
unless Japan took action, pro- 
tectionist sentiment in Congress 
would get worse as the mid- 
term elections approached next 
year. 


The split, however, is not 
merely confined to the politi- 
cians. Key parts of the bureau- 
cracy, to whom fiscal austerity 
has been a byword in the 1980s, 
are clearly reluctant to aban- 


don their commitment to rodfqe. 
ing the Government * «0ba 
(£45bn) budget deficit and 
heavy debt load. 

They also believe tb® .eco- 
nomy. which expanded in mi 
terms by 5.8 per cent to 1984 
and which is expected to grow 
by about 4.5 per cent this war, 
does not need extra stimulus— 
Sarring the return of recession 

W 9 &T to make 
the powerful bureaucrat * 

SmiSr the Prime 

tcT in the debate. 

But Mr Nakasone has upwt 
the civil service both generally, 
in his demands that ItjbawH 

less influential, and specifically, 
in his attack on the Ministry of 
International . Trade and 
Industry’s handling o£ car ex- 
ports to the U-S. • 

Mlti officials have went the 
past few days "explaining that 
{h? Prime Minister did not 
mean what he said last week 
about Japan being JPg?"* * 
“miscalculation in its handling 
of the car exports issue. 

Complicating the policy Issue 
further is lack of agreement on 
what might be doneto stimu- 
late the economy. The classic 
Japanese response has always 
been to spend more on public 
works — though this is unHkely 
to have much impact on imports 
in the short term. 

The problem with cutting 
taxes is that the trend of dto 
cussion inside the Gowwnmgt 
over the past two years has been 
in favour of a higher, though re- 
distributed, tax load, most 
likely through the Introduction 
of new consumption levies Mong 
Value Added Tax lines, perhaps 
by 1987. 


Finland seeks Soviet hard-currency deals 


BY OLU Y1RTANEN IN HELSINKI 


STAGNATION in the bilateral 
trade between Finland and the 
Soviet Union is leading to pres- 
sures to conduct some future 
deals in hard currency. 

Finnish officials, led by Prime 
M in is ter Kalevi Sorsa, Indicated 
at a recent symposium on 
Finnish-Sovie trade that Finns 
would like to undertake certain 
projects on a hard-currency 
basis. 

Other ways to expand trade 
between the two would be 
through increased industrial co- 
operation and compensation 
deals. 

At present bilateral trade is 
conducted on a barter basis. 
Finland pays for imports from 
the Soviet Union— of which 75 


per cent consists of crude and 
another 10 per cent of other 
forms of energy — in exports of 
industrial products of the same 
total value. 

. The arrangement worked well 
for the Finns during the 1970s 
and early 1980s when oil prices 
shot np fast. Now, with prices 
failing, both parties are hard- 
pressed to find more imports — 
or more room for Finnish ex- 
ports— -from the Soviet Unin. 

Last year, Finland’s exports 
to the Soviet Union amounted 
to Fmk 15bn (S2.3bn) m a drop 
of 17 per cent on the previous 
year. The Soviet Union accounts 
for one-fifth of Finland's total 
exports. 

The hard currency option 


would open more opportunities 
for Finnish companies and 
would put them in the same 
competitive position with other 
Western exporters. 

The Soviet Union has re- 
sponded cautiously to the idea 
of using Western currencies. It 
would like to stick to the tra- 
ditional way, although the 
Soviet viceminister for foreign 
trade, Mr A. N. Manzbulo, has 
indicated willingness to con- 
sider other alternatives. 

Financing of potential com- 
pensation deals is another 
sticking point in the trade. Both 
parties would be willing to 
engage in projects where Fin- 
nish companies would build 
turnkey mills and the Soviet 


Union pay for them in products 
from the mills. 

Recent examples still under 
negotiation include a waste 
metal recycling plant and a 
number of forest industry mill 
projects. Finns insist that the 
interest rate used in the long- 
term payments would be on a 
par with those of international 
markets. 

Soviet officials talk of an in- 
terest rate close to 7 per cent 
and suggest that the Finnish 
Government should compensate 
for the difference. Finnish 
officials have rejected the idea. 

Swedes are reported to have 
offered Eurocurrency and Euro- 
loans to Moscow, but there has 
been no response so far. 


French groups 
win Saudi 
building orders 

SAUDI ARABIA signed a 
309m riyal (£7lm) contract 
with Dumez, the French 
construction group, to build 
facilities in Riyadh's new 
diplomatic quarter, our Foreign 
Staff writes. 

The state Saudi Pension Fund 
awarded the contract, to build 
housing for completion in 13 
months, and a commercial 
centre in 20 months. & Saudi 
official statement said. 

• Dragages et Travaux Publics, 
the French construction group, 
has won contracts worth a total 
of FFr 530m <£46m) from Saudi 
Arabia to build barracks for the 
Saudi National Guard. 


Tia adeerasatae has been pubtitked by Morgan Gmjdl & Co LtmaedoR bdutftftke Directors rfTaotal Group pic. 

Why Shareholders 
Should Stick 

with Tootal 

• Tootal has the resources, the policies, the people and the 
determination to maintain its profit growth and progressive 
dividend policy in the years ahead. 

• Tootal is confidently forecasting profits before tax for 1985/86 of 
not less than £27 million, earnings per share of not less than 93p 
and a total dividend of not less than 4p. 


GROWING EARNINGS AND DIVIDENDS PER SHARE: 
STRONG DIVIDEND COVER 




Tootal 
Group 

Our names 
add up to strength 


Cower; Ofix 14* 

•Forecast not less than 

••Based on forecast earnings and dividend per share 


1985/86* 

2.3*" 
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Reliance Group, incorporated 

Quality Care, Ihc. 

has sold 

has been acquired by 

Yankelovich, SkeOy& White, Inc. 

an indirect wholly-owned subsidiary of 

and 


McBer & Company, Inc. 

GrandMet USA, Lac. 

Saatehi & Saatchi Company PLC 

The cn del-signed acted aa financial advisor to 

Quality Carei Inc. in this transaction. 

TbeondgrsjgnedhilQgtetiUilstraraacHon.aart»tedtgnqBoti«aqg». 
and acted as financial advisor to BaOanca Gwpb Incorporated. 

- 

Drexel Burnham Lambert 

INCORPORATED 

Drexel Burnham Lambert 

INCORPORATED 

December 1984 

February 19&5 



The Maintenance Company Inc. 

INVESTMENT abbeijer 

and Kebo AB 

a wholly owned subsidiary of 

have acquired approximately 22 % of 

Olsen Industries, Inc. 

Calmar Inc. 

has been acquired by 

from 

a wholly owned subsidiary of 

Diamond International Corporation 

Hawley Croup Limited 

and certain other sellers. 

11iaiindarsipnedinHia(iKlthUtT*iMacHQn.roprrasnlad 

Olsen Industries, lac. ami assisted in tbe otyOliattooA. 

The aligned acted as financial advisor and aafeted «. the 
leading w the con summation of thi« 

Drexel Burnham Lambert 

INCORPORATED • 

Drexel Burnham Lambert 

incorporated 1 

February 1985 

June 7. 1984 
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The Hare Who Ran Away 

by Marie Shedlock 
illustrated by Elisabeth Frink 


AS EVERYONE knows, in the Northlands it’s too cold for 
lions. So since time began, the Elk has been the leader of the 
animals. And much has his leadership been needed. For 
instance, there was a little nervous Hare who was always afraid 
that something dreadful was going to happen to her. She was 
always saying: “Suppose the Earth were to fall in, what would 
happen to me?” And she said this so often that at last she 
thought it really was about to happen. One day, when she had 
been saying over and over again, “Suppose the Earth were to 
fall in, what would happen to me?” she heard a slight noise. It 
— was really only a heavy fruit which had fallen upon a rustling 
leaf, but the little Hare was so nervous she was ready to believe 
anything, and she said in a frightened voice: “The Earth is 
falling in.” She ran away as fast as she could go, and presently 
she met an old brother Hare, who said : “Where are you running 
to, Mistress Hare?” 

And the little Hare said: “I have no time to stop and tell 
you anything. The Earth is falling in and I am running away.” 

“The Earth is falling in, is it?” said the old brother Hare in 
a tone of much astonishment ; and he repeated this to his brother 
Hare, and he to his brother Hare, and he to his brother Hare, 
until at last there were a hundred thousand brother Hares all 
shouting: “The Earth is falling in.” Presently the bigger animals 
began to take the cry up. First the Deer, and then the Sheep, and 
then the Wild Boar, and then the Bear, and then the Horse, and 
then the Cow, and the Wolf. 

Now the wise Elk heard all this noise and wondered at it. 
“There are no signs,” he said, “of the Earth falling in. They 
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must have heard something.” And he stopped them all short and 
said : “What is this you are saying?” 

And the Wolf said: “I remarked that the Earth was 
falling in.” 

“How do you know this?” asked the Elk. 

“Why, now I come to think of it, it was the Cow that 
remarked it to me.” 

And the Cow said: “I had it from the Bear. And the Bear 
from the Wild Boar, and the Wild Boar from the Sheep, and the 
Sheep from the Deer, and the Deer from the Hares.” And the 
Hares said : “Oh ! we heard it from that little Hare.” 

And the Elk said : “Little Hare, what made you say that the 
Earth was falling in ?” 

And the little Hare said : “I saw it.” 

“You saw it?” said the Elk. “Where?” 

c 6 Away over there, by that tree. ’ ’ 

“Well,” said the Elk, “come with me and I will show you 
how . . . .” 

“No, no,” said the Hare, “I would not go near that tree for 
anything. Fm so frightened.” 

“But,” said the Elk, “I am going to take you on my back.” 
And he took her on his back and begged the other animals to 
stay where they were until they returned. Then he showed the 
little Hare how the fruit had fallen upon the leaf, making the 
noise that had frightened her, and she said: “Yes, I see . . . the 
Earth is not falling in.” The Elk said: “Shall we go back and 
tell the other animals?” And they went back. The little Hare 
stood before the animals and said : “The Earth is not falling in !” 
And all the animals began to repeat this to one another, and they 
dispersed gradually, and the words were heard more and more 
softly: “The Earth is not falling in, the Earth is not falling in, the 
Earth is not falling in,” until the sound died away altogether. 

Before she too departed, the little Hare spoke to the Elk: 
“I have learnt a great lesson today. To be true to your beliefs, 
you must have the courage to stand against the crowd.” 

VOLVO 
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Cash and banks 
Time deposits 
Certificates of deposit 
Bonds and notes 
Short term facilities 
Bills discounted 
Loans 

Equity investments 
Accrued income 
Other receivables 
Fixed assets 


Liabilities 
Accounts payable 
Deferred income 

Provision for staff termination indemnities 
Proposed dividend 
Accepted deposits 
Accrued interest 


Shareholders' Equity 
Share capital paid up 
(Authorised US S300 million.) 
Surplus 


Commitments and Contingent liabilities 
Commitments 
Loans and others 
Equity investments 
Contingent liabilities 

Confirmation of letters of credit 
Contract guarantees 
Letters erf" guarantee 
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ADVANCED PRODUCTION ENGINEERING AT MARCONI 

Inside tomorrow’s factory 


says Mr Brian Oakley, director 
Of the Alvey programme. “Here 
we have some hard-headed 
firms." 

Marconi Research Labora- 
tories. part of GEC Research 
Ltd. invented the integrated 
factory idea, originally a6 a 
concept called "design, and 
make," for which they sought 
support from the Science and 
Engineering Research Council 
under Its initiative in robotics. 
Under die Alvey programme the 
idea has burgeoned to embrace 
the entire manufacturing cycle, 
including a real product and 
automated product test and 
maintenance. 

To fulfil the Alvey criteria, 
the project needed participants 
-who would be potential makers 
and users of the system. Lucas- 
CAV volunteered to be the user. 
GEC Electrical Projects at 
Rugby, a system engineering 
and project management com- 
pany with two decades of experi- 
ence in factory automation, 
came in as would-be supplier. 
GEC Avionics is participating 
in automated maintenance. 

On the academic side, the 
crucial connection is with Dr 
Robin Fopplestone at Edinburgh 
University, an international 
authority in educating robots. 
In order to integrate design and 
manufacture he must bypass 
the engineering drawing. He 


MEDICINE 


BY DAVID HSHLOCK, SCIENCE EDITOR 


A TABLE-TOP model of a 
British workshop of the future, 
at • Marconi Research Labora- 
tories, has the designer seated 
at a control console, issuing 
commands which are instantly 
translated into instructions for 
every stage from raw materia), 
through manufacture, to quality 
control. 

Over the next five years, a 
team of about 40 drawn from 
two major companies and three 
universities aims to breathe life 
into this wooden model, and 
make it the world's first fully- 

integrated factory, making a 

new diesel fuel injection pump 
of about 200 parts under the 
guidance of a think ing com- 
puter. 

The target is not to eliminate 
people. They are too useful — 
“they can smell when some- 
thing is wrong," says John 
Streeter, in charge of Marconi’s 
contribution. Rather the target 
is to eiminate a myriad present- 
day obstacles to implementing 
the smallest design change, the 
costly bottleneck in all batch 
manufacture today. 

According to Streeter, a lot 
of the tronhle is rooted in the 
fact that design and manufac- 
ture — one integrated process 
as practised by early craftsmen 
— became separated in the 
quest for mechanisation. The 
project aims to reintegrate 
design and manufacture In the 
highly automated workshop of 
the future. 

It is one of four demonstrator 
projects funded under the 
Alvey programme of industry- 
university collaboration m 
advanced computer - based 
systems. Its principals claim it 
is die most ambitious — unlike 
the other three, the final 
demonstration cannot yet be 
precisely defined. 

But the project assumes that 
Britain will continue to be a 
manufacturing nation, and that 
most of its business will con- 
tinue to be batch manufacture. 
Its target is to develop a new 
batch-manufacturing principle 
using artificial intelligence lo 
manage the operation — a 
principle which could remain 
"good for decades," Streeter 
believes. 

“The difficulty with artificial 
intelligence is that a lot of 
people think it’s for the birds," 


Data comms 

Pictures by 
phone the 
handy way 

A FACSIMILE machine i 
gadget which transmits pic- 
tures over the telephone — no 
bigger than a portable type- 
writer is available from 
Dalton Corporation of Japan. 

Called tfae “ Shuttle Boy " it 
is said to be the only portable 
facsimile machine on the 
market. 

It weighs 7 kg and operates 
off the mains or its own self- 
contained battery. 

As the mannfeeturer points 
oat. It could even be used over 
the radio telephone in a motor 
car travelling up the ML 

The machine is distributed 
In the UK by Logico Systems 
of Surbiton, Surrey. 

Spectrometry 

A greater 
accuracy 

AN EAST GRINSTEAD com- 
pany says it has achieved a 
new accuracy In secondary 
fen suss spectrometry. 

SIMS is a pewerfa* 
analytical technique 
makes possible the detection 
of all elements and their 
Isotopes even If they are only 
present in concentrations of 
a few parts per billion. 

A beam of Iona or neutrons 
Is directed at the surface to 
be analysed; sufficient energy 
Is transferred to the surface 
to ^ spatter” atoms into the 
environment This ionised 
material is analysed by a 
qnadrapole mass spectro- 
meter. 

VG Scientific of East Grin- 
stead claims its Simslab 15 
instrument wfl provide micro- 
focused Ion beams with a 
lateral resolution of sen 
Angstrom units. Semicon- 
ductors, metals, polymers, 
minerals and ceramics can aH 
be Investigated using the 
technique. 

Foreign exchange 

Split-second 
timing on profits 

A CURRENCY market fre- 
quently neglected by foreign 
exchange and money market 
dealers because the calcula- 
tions required are too cum- 
bersome could be stimulated 
by a new piece of software 
developed by Helix of 
London, 

Called M Opportunity,” It is 

designed to calculate hi 1 

seconds, among a host of 
other functions, medium-term 
rates for interbank trading. 

Other functions in the 
package include money 
market rate Inquiries, a calcu- 
lator for forward interest 
rates and for currency basket 
calculations including a 
What if? option. "Oppor- 
tunity" runs on. the IBM PC 
and XT and costs £5,000. 


for building products, 
heat exchanflO. drinks 
dispense, fluid power. 

special -purpose values. 

| general engineering, 
refined and wrought motels. 
lMtptc. 
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Marconi’s spectacularly versatile Gadfly robot. 


must find a way of letting the 
design system talk directly to 
machines which cannot read 
drawings. 

Leeds University will work 
with Edinburgh on geometric 
modelling of the design to the 
tolerances required to assemble 
a saleable product Lough- 
borough University will write 
the program which turns the 
design into a manufacturing 
process. 

The National Engineering 
Laboratory finds a small role 
in calibrating the assembly 
robots. Loughborough has a 
second role in refining the man- 
machine interfaces throughout 
the factory. These interfaces, 
starting with the designer, will 
be vital to the success of this 
project 

Final responsibility for the 
£8.6m project scattered across 
nine sites rests with Alan 
Davies, engineering director of 
GEC Electrical Projects. A pro- 
ject management team of three 
headed by GEC’s Mr Rex 
Tomlinson will co-ordinate pro- 
gress. Each site has a single 
person who reports to this team. 

The project is considered too 
ambitious to define the final 
form of demonstrator for 1990, 
so the first step Is to build a 
pilot demonstrator for Lucas by 
1987. One vital ingredient of 


this half-way Mage wW be 
Marconi's unique Gadfly robot, 
a spectacularly versatile 
assembly machine with a *cd*d 
of touch far *n adwim of 
todav's commercial robots. 

integrated with Gadfly will be 
computer-controlled machining, 
finishing, packaging Me. Robot 
vehicles fetch wu ry B 
mapping their own routes 
between workstations «Bd 
assembly cells, ensuring that all 
are kept fully loaded. 

Lucas will judge the success 
of the project, says Alan Davies. 
It will want to pick up tech- 
nology as fast as it is developed 
for 3 new factory making a new 
fuel injector. The crucial ques- 
tion for Lucas will be whether 
the system allows changes to 
the design to be translated 
swiftly into production. 

Lucas is already at work 
specifying the product and tho. 
machining processes it believes 
it will need, working in co- 
operation with GEC's automa- 
tion experts. 

As Davies secs if. the demon- 
strator has four high-risk areas. 
One is the designer system, 
primarily the responsibility of. 
Edinburgh University's artificial 
intelligence department • 

Another is the assembly system, 
sensor-driven and backed by 
some degree of artificial intelli- 
gence. for which Marconi is 
responsible. The third are* -of • 
innovation will be the interface 
between the design and machin- 
ing stages. The fourth will be 
grams. 

As the Alvey directorate sees ' 
it. the demonstrator will 
advance the programme in tout 
major sectors — intelligent 
knowledge - based systems 
(1KBS). image processing, 
speech processing, and parallel 
computer architectures. But 
Brian Oakley sees one further 
area of risk, common to all the 
demonstrator projects. This lies 
in the development of major 
software programmes — the 
“engineering*’ of software, a 
problem which lies at the heart 
of the most seriously delayed 
UK defence programmes, for 
example. 


Ultrasonic aid for healthy living 


BY PETER MARSH 

ROUTINE SCANS to check 
whether people are prone to 
strokes— sudden blockages of 
the vessels that carry blood to 
the brain — may become possible 
with a new generation of ultra- 
sound equipment 

With the hardware, physicians 
beam sonic waves on to the 
blood cells coursing through 
arteries. Computerised analysis 
of the reflected waves indicates 
the speed of the cells. 

It also pinpoints fluctuations 
In flow caused by partial block- 
ages in the vessels due to the 
build-up of fatty deposits or 
plaque. 

Ultrasound sensors have been 
used for more than a decade, 
both as a diagnostic tool In hos- 
pitals (for example to check on 
the position of foetuses) and to 
| spot cracks in materials in the 
engineering industry. 

With new signal-processing 
I techniques to interpret the 
waves reflected from the blood 
cells, doctors should be able to 
detect subtle changes in flow 
rates that may be the precur- 


sors of ailments such as strokes. 

Blood channels through 
arteries at anything up to a few 
tens of centimetres a second. 
When the arteries become 
blocked, the velocity increases, 
in the same way as a river 
surges through a narrow gap. 

According to Ur William 
Walker, managing director of 
International Medical Dynamics 
of Endinburgh, demand for 
blood-flow monitoring in hospi- 
tals falls into three areas. 
These are scanning of arteries in 
the neck for potential clots 
that may cut off the supply of 
blood to the brain, leading to 
strokes; examination of ves- 
sels in the heart to spot signs 
of malfunctions such as re- 
duced pumping action; and in- 
vestigation of the channels in 
tiie legs. 

International Medical Dyna- 
mics, with a staff of eight, was 
set up two yearn ago with fin- 
ancial backing from the British 
Technology Group. It wants to 
commercialise work on ultra- 
sound techniques developed at 


Bristol General Hospital, a 
teaching hospital of the Univer- 
sity of Bristol. 

Dr Robert Skidmore, head of 
the vascular laboratory at the 
hospital, is a scientific consul- 
tant to the Edinburgh company. 
The latter aims to sell its first 
products In the next few 
months. Based on Apple micro- 
computers, the company's moni- 
toring machines will selt for 
about $10,000. 

According to Mr Walker, 
health-care establishments buy 
blood-monitoring equipment 
worth $50m to $100m annually. 
The market is expanding 
quickly and is dominated by 
several small U.S. companies 
such as Mech Souks, Carolina 
Medical Systems and Diagnostic 
Electronics. One such enter- 
prise, Vital Science Corpora- 
tion based in Denver, Colorado, 
is to sell the Edinburgh com- 
pany’s products in the UB. 

Another rival to International 
Medical Dynamics is a small 
British organisation, Sonicaid, 
of Chichester, West Sussex. 


True LEADERSHIP IS THE 
ABILITY TO PROVIDE CONTIN- 
UITY AND STABILITY IN TIMES 
OF RAPID AND VIOLENT SHIFTS. 

To CREATE THE OPPORTUNITY 
FOR HICK PRODUCTIVITY AND 
QUALITY TO BE MAINTAINED. 

To PROVIDE AN ATMOSPHERE 
WHERE EVERYBODY CAN WORK 
A LITTLE BIT BETTER EVERY 
DAY. 

PEHR G.GYI I FNHAMM VR 

CEO VOLVO 
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EMPLOYEE OWNERSHIP 


Bringing responsibility to shop floor 






WHATEVER els© ig true it Is 
clearly more difficult to per- 
suade employees to buy the 
companies for winch they work 
than to mansag© the sale — or 
give away — to the public at 
large of shares in the g*m«> 
businesses. But the s tunnin g 
success of last year’s flotation 
of British Telecom (BT) should 
not blind us to the real benefits 
of employe© ownership where 
that has been achieved, or to 
me fact that the sans© benefits 
are unUkely to result from the 
wider ownership of equity 
sha res. In what follows I want 
to fra mine more closely what 
those benefits are and to 
suggest some modest measures 
which might be expected to 
give employee ownership a 
fairer wind. 

But to begin with it Is worth 
contrasting the success of 
Government policies to promote 
heme ownership with the much 
more modest results of its 
employee ownership measures. 
At the latest <**vnnf nearly 
800.000 council houses and flats 
ha d be en sold to their sitting 
tenants at bargain prices. That 
represents over 17 per cent of 
the total stock of council 
housi n g. 

Those who prefer direct 
employee ownership, however, 
are not obliged to be uncritical 
supporters of the Government’s 
drive to sell council housing to 
sitting tenants. But they are 
entitled to see it as evidence 
both of what can be achieved 
if the political will is there and 
of the extent to which the 
Government Is prepared to sub- 
stitute bargain prices for 
market ones when its own 
political goals are at Issue. 

They may also legitimately 
argue from the benefits of 
direct home ownership to the 
benefits of direct; as against 
indirect, employee ownership. 

For no one in their right 
minds would argue for a policy 
which instead of selling their 
own houses to sitting tenants 
at bargain prices would have 


By Robert Oakeshott 


sold them blocks of shares in 
some kjnd of extensive housing 

corporation, at similar discounts. 

The long-term benefits of the 
Government’s council house dis- 
posal policy comes not from its 
bargain prices, but In the atti- 
tude changes and the adoption 
of house-pro und values to which 
at gives rise. You only have to 
contrast among populations of 
similar incomes the appearance 
of owner-occupied «m<* Ich—I 
authority housing whether in 
the odd inner cities or elsewhere 
to be sure of that. 

Essentially these changes of 
•attitude are related to the 
assumption of greater personal 
responsibility. It Is easy to see 

why they appeal to Mrs 
Thatcher’s values, whether we 
think of them, in her own 
formulation, as Victorian or 
whether they can be seen, more 
accurately, as reflecting her 
strongly Methodist upbringing. 

It is chiefly the prospect that 
it will bring personal responsi- 
bility benefits inside the factory 
gates (as it manifestly does in- 
side the owner occupier’s front 
door) that attracts me to direct 
employee ownership. After aH. 
the diffuse shareholdings of 
employees’ pension funds, seem 
so far to have made precious 
little difference to traditional 
attitudes. But the point to be 
emphasised here is a more 
directly political one. Despite 
fairly consistent ministerial 
rhetoric in its fl a vour, the Gov- 
ernment has done nothing for 
employee ownership remotely 
comparable to its policy on 
council house sales. 

It is true that most of the 
privatisation packages intro- 
duced up to now have included 
some provision few employee 
ownership as a kind of 
sweetener. 

But the figures ten their own 
story. Sitting tenants Who have 
bought their council houses or 
flats are estimated to have 
enjoyed discounts of roughly 
£7,000 on average. Typically 
they have feeefi paying £0,000 


for a property professionally 
valued at £10,000. In other 
words their sitting tenant rights 
have been worth not much less 
than a year’s wages at mean 
current rates. 

By contrast when British 
Aerospace was privatised its 
employees benefltted from a 


The example of 
NFC seems to show 
that bold policies 
can product 
significant benefits 


combination of free and dis- 
counted shares which were 
worth rather less than two 
weeks wages per head. It Is 
true that the employees 
involved in more recent priva- 
tisations, notably those of 
Jaguar and BT, have benefltted 
from rather more generous 
offers of free end discounted 
shares. Even in these latter 
cases, however, the total values 
of these benefits have fallen 
betow £500 per employee, or the 
equivalent of Jess than a 
month’s wages. These facts 
speak eloquently for them- 
selves. With one possible quali- 
fication, they suggest that 
employee ownership is marginal 
in the Government’s vision of 
the future. 

Hie one possible qualification 
to the Government's bleak 
record in this area was pro- 
vided by its readiness to give 
a fair wind, in early 1082, to 
the pioneering employee buy- 
out of the National Freight Con- 
sortium (NFC). Senior minis- 
ters have repeatedly com- 
mended that transaction ever 
since it to'ik place. 

But even here their rhetoric 
Is in inarfced contrast to their 
actions. For they ihflVe stub- 
bornly refused to extend beyond 
its present 12 months time 


limit tire interest relief which 
is available to NFC’s employees 
who take out loans to buy 
shares In it. The effect of this 
limitation is that only those 
who borrowed money to buy 
NFC's ah ares between February 
1982 and February 1988 can 
claim interest relief on their 
interest payments. The balance 
of -the original workforce, 
together with all new recruits, 
are treated as second class 
citizens in this respect. 

The easing of this restriction 
is one obvious modest measure 
which supporters of employee 
ownership could bring forward 
as an amendment to the Finance 
Bill when it goes into standing 
committee. It is not only per- 
verse, It is also discriminatory 
that present rules prevent 
National Freight from taking 
advantage of the existing em- 
ployee share ownership legisla- 
tion. Moreover it seems absurd, 
whether or not any tax bene- 
fits are available, that a com- 
pany like the Baxi Partnership, 
which is owned by a combina- 
tion of Its individual employee 
partners and an employee trust; 
cann ot qualify as an employee 
controlled company. 

Of course, a Government with 
real courage and vision would 
do much more. For example 
it could, in cases of privatisa- 
tion. offer benefits to existing 
employees much closer to those 
which it has been happy to 
confer on council tenants. 
Alternatively, following a 
suggestion of Martin Weitzman 
in his much dismissed recent 
book. The Share Economy, it 
could offer medium term in- 
come tax advantages to em- 
ployees In employee owned 
Anns. But before any such 
radical approaches could even 
be considered Ministers w6uld 
need to trust the Shopfloor with 
a significant measure of em- 
ployee ownership. Up to now 
they have been unwilling to do 
so. But, td be fair, the reebrd 
of neither the unions non the 
institutional investors Is any 
better in this respect. 


Looked at in this way we are 
dearly confronted with some- 
thing of an impasse. For on 
toe one hand advocates of em- 
ployee ownership must finally 
rest their case on the belief 
that employees who become 
owners of their businesses, like 
council tenants who become 
owner 'Occupiers, will behave 
mare responsibly as a result 
Yet, on toe other hand, the 
Government, if the earlier 
analysis makes sense, is unwill- 
ing to trust the shopfloor with 

that responsibility. The same 

applies both to the trade unions 
and to the investment Institu- 
tions. 

Yet the example of NFC 
seems to show that bold policies 
of employee ownership can pro- 
duce significant and measurable 
benefits. The company’s latest 
results show trading profits up 
from £11 2m to £23 2m between 
1982-83 and 1983-84— an 
Increase of more than 100 per 
emit 

Two further points Should be 
made, particularly for the bene- 
fit of trade union sceptics. In 
his chairman's report Sir Peter 
Thompson drew attention to the 
fact that “total staff numbers 
increased in 1983-84 after a long 
year’s decline” and he high- 
lighted u a reduction in redun- 
dancy as a result of a vigorous 

solution 1 * ^^bsolute^ last 
resort" Of course 4n a basic- 
ally market environment no 
firm can offer the categorical 
guarantee of employment 
security. But an employee 
owned business is likely to go 
further in this direction and to 
be mdre successful at it than its 
conventional counterpart Are 
we tn danger of failing to read 
the lessons of an experiment 
which is taking place not in the 
social environment of the 
Basque country or far away in 
Japan, but right under our 
noses? 

The Author is Executive 
Director of Job Ownership, 
which has a consultancy agree- 
ment trith NFC. 


NEW ZEALAND 

Adjustable Rate Extendible Notes, Series A 

Pursuant to paragraph 5(e) of the Fiscal Agency Agreement dated November 7. 1984 
between New Zealand and Citibank, NA_, fiscal agent, notice is hereby given that New Zealand 
has designated a Subsequent Repayment Date ana inreresr rate for the period ending on such 
Subsequent Repayment Date with respect to New Zealand's Adjustable Rate Extendible Notes, 
Series A (the ‘*N«es")- 

Subsequent Repayment Date 

New Zealand has designated August 6, 1985 as the next Subsequent Repayment Date. 
Interest Rate 

The interest rate cm the Notes from May 7, 1985 to August 6, 1985 will be equal to (a) the 
weighted average per annum discount rate for direct obligations of the United Scares with a 
maturity of 91 days ("9 1 -day T reasury bills’’), expressed as a bond equivalent on the basis of a year 
of 365 or 366 days and a\ - '-don a daily basis, at the applicable 91 -day Treasury bill auction (the 
dace of such auction being iienan referred to as an “Auction Date") as published by the Board of 
Governors of the Federal Reserve Sysrem or (if not so published) as reported by the Department 
of the Treasury (the "91-day Treasury bill rate^/w (b) the Applicable Spread (as defined below) 
for such Auction Date. 

Such Treasury bills are usually sold at auction on Monday of »a»-h week unless that day is a 
legal holiday in which case the auction is usually held on the preceding Friday. If such Treasury 
bUJ rate ceases to be so published or reported prior to August 6, 1985, the then current rate of 
interest will remain io effect until the earlier of August 6, 1985 or such time as such rate is again 
published or reported. 

The interest rate will be subject to adjustment on the calendar day following each auction of 
9I-dav Treasury bills; provided, however, (i) that the interest rate in effect for the period from 
May 7, 1985 through the date of the Fust 91-day Treasury bill auction after such date shall be 
based upon the results of the most recent 91-day Treasury bill auction prior to such date, and lii) 
that the interest rate in effect for the ten day period immediately prior to August 6, 1 985 shall be 
based upon the results of the most recent 91-day Treasury bill auction prior to the tenth day 
preceding such date. 

The "Applicable Spread” for an Auction Date will be equal to the greater of (a) 50^> of the 
amount by which three-month LIBOR on such Auction Date (determined as provided below) 
exceeds the 91-dav Treasury bill rate on such Auction Date and (b) 55 basis points. 

Three-month LIBOR on an Auction Date will be equal to the arithmetic average ( rounded 
upward, if necessary, to the nearest multiple of 1/16 of 1%) of the quotations provided by the 
principal London office of each of the Reference Banks (as defined below) to the fiscal Agent on 
such Auction Dare for United States dollar deposits for the three mouth period beginning on such 
Auction Date as offered to leading banks in the London interbank market at approximately 
3:00 pjn. (Loudon time) on such Auction Date. If on any Auction Date at least two Reference 
Banks provide quotations to Che Fiscal Agent, three-month UBOR on such Auction Date shall be 
the arithmetic average ( rounded as stated above) of such quotations; if on any Auction Date less 
than two Reference Banks provide such quotations, then three-month LIBOR on such Auction 
Date shall be the same as three-month LIBOR on the immediately preceding Auction Dale. 
“Reference Banks” means Citibank, N.A., The Chase Manhattan Sank (National Association) 
and Lloyds Bank PLC. 


Each holder of a Note will be deemed to have elected to extend the date of repayment of such 
Note to August 6, 1985 unless the form entitled “Option to Elect Repayment" appearing on the 
reverse side of the Note or a facsimile or telex thereof, duly completed by the holder of such 
Note, has been received by the Fiscal Agenr, in the case of Notes in registered form, at its address 
ar 1 1 1 Wall Street, Registered Bond Processing Department, Fifth Floor, New Yor$r, New York 
10M3, and in the case of Notes in bearer form, at the main office of the Fiscal Agefit in London, 

NOT LATER THAN APRIL 25, 1985. 

CITIBANK, NJV., 

Dated: April IS, 1985 Fiscal Agent 
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flk3C»ccct«fcs to be admtaed to die O fficial list. , _ , 

THE HOWARD GROUP PLC 

(jMwpormed in England tender tbeCompaMa Acts J948 to l&8ti Ha 28) 

The Ctintoffiy is file holding dotittriW of two Lloyd’s insurance brokets VvhiCfi a#» iOvtfved & the 
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world. 
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PHILLIPS 4k BREW 
and 

AT. T TFD IRISH INVESTMENT BANK pic 

Of l,M2,tX>6 OTdiniiy shirra of Sp Hff it li9p pa shire 
pxfatfe in ftifi Off sppfi&Hon 

A proportion of toe shares now being placed is available tb ffi£ ptffiUc thxm^i fl® &flff£t 

until 3,30 pan. fids afternoon. 

TSfi ottiaacysfateraWMefa fire tori Subject &f this ptorihjgrartfc 
pari passu in all respects with the existing share*. 


Authorised 

*775.000 


SHAKE CAPITAL 


in onflmxy shares off Sp cadi 


Issued t&d to te 
issued fulty paid 
*380,723 


particulars of the Company are avaflahte in toe statistical services of ExteS Statistical Services and 

‘ “ ' -normal business hoars on 


weekday (Sfetthtey* Excepted) tip to and tatfoflittg is* May, 1985 from: 

Fhfflfps & Drew Allied Irish Investment Barit pit The StiWaid Group PLC 

120 Moorgatc Ptamos HaH, 8-9 Austin Friars 46 Akfgate High Street 

Loudon EC2M 6XP Lonfloti EC2N 2A& louden EG3N 1AL 

1 7th April, 1985 



Two OF THE MOST IMPORTANT 
FACTORS OF GOOD LEADER- 
SHIP ARE CONSISTENCY AND 

CONTINUITY. 

In THE 59 YEARS SINCE IT 
BEGAN IN 1926, VOLVO HAS 

had only three chief 

EX FCLJJ V E O EE I C E RS. 

ASSA'R G A BRI LESSON, THE 
founder. GUNNAR ENGELI.AU 
FROM 1956 TO 1971. AND 
PE HR G. GY LIEN HAM MAR, 
WHO LOOK OVER IN 1971. 

VOLVO 


The right move 
in export finance? 

The wWte king has been knocked off the boartt7/we fc only one of the fiO empty squares on which the king can he replaced 
without vioteilng the tufes of chess Whichisit? 




Your trade activities will get powerful 
support from Creditanstalt’s flexible and 
innovative export finance packages and 
specialist trade finance services: 

• wide international experience as the bank 
handling about 40%of Austria's export finance 

• access to government-backed credit 
schemes 


CREDITANSTALT 

Austria’s leading international bank 


• active in providing front-end finance 
through Euromarkets 

• special expertise in a forfait finance 

• full range of counter trade services available 
through our subsidiary AWT, Vienna 

• complete project finance facilities. 

Call Creditanstalt, London (01) 822 2600, 
or Vienna (0222) 6622-2510. 


Cnsdltanstaft-Bankverein London Branch; 

29 Gresham Street, London EC2V 7AH .Telephone; (01) 822 2600.Te!ex: 894612. 

Head Office: Schottengasse 6, A-1010 Vienna. Telephone: (0222) 6622-2510 .Telex: 133030. 

New York Branch: 717 5 th Avenue, New York, NY 10022-Telephone: (212) 308 6400.Telex: 239895/424700. 
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INTERNATIONAL CAPITAL MARKETS 


Peter Montagnon in London and Robert Cottrell in Tokyo explain why Japan’s currency is so little used at present in international markets „ 

IEN JAPAN and the UJS. mi ' m * _ _ _ _ _ . ■■ f 

hSSSUI The yen has yet to make its mark m the world ls?4pi 

_ o — _rr — ta — — w MoF idea offshore banking m 


■WHEN JAPAN and the UJS. f m 

announced their agreement last ■ w 7 >> . 

May on the liberalisation of fl i| i-i \f fi-tfl || Q C) 17A 
Japan's financial markets, Mr M , 1 B yi V ta. jU fl ■ m mu V A. * 

Donald Regan, then OS. Trea- 1 w 

aury Secetary, could not resist 

a touch of hyperbole. eurocurrency market as of 1971, remained in Its infancy.” 

It was, he said, an accord September Ust year. Three- But what had apparently not 

that would make die yen **an miarters of this market is made been redeemed with' was the 

international currency on the n P of . ^euaxs. but the yen's possibility that behind all the 

same footing as the dollar, shar *\ 13 .“^y, even when com- talks there was no market wait- 
the pound and the West Ger- P ared v f 1 “ the D-mark at 12 jug to burst out of its shell in 
man D-mark, to be held as a cent, and the Swiss franc the near term, 
reserve currency, a currency at 5 * cen *- Japanese bankers in London 


" v «wi*v uw c&cinuBe w vsiua uu.uk uta race yea ib yonisuMi, » «u“»u ww-r*—* . r~ v — ~ ~ ' r '„. M . nv email bankal 

rate risk, and this concern has bonde-needed^o be very aggres- threaten the business of the proposition that J BJS S rinnot afford owmu 

increased since the dollar began sive. Potential investors were three big long-term credit system is in a penod of JjjjanS® ^lch ca stahiuw and 


-- - wBusm m uuuuuu lucreaseo since roe dollar Began sive. t'csenoai investors were three Dig long-term eremt system » r„, , h _ ctahUltr and 

that will be used ra inter- _The agreement between the squirm at the thought of admit- to fall in early Man*. If the yen deterred, and as most of the banks. Industrial Bank of and are pushing that change offices, but jnc «nu 

national transactions by both UA and Japan was supposed to ting publicly that the Euroyen does appreciate, debt service : -aew issues fell to large dls- Japan, Long-Term Credit Bank along by jockeying to improve prospers ot wmen w 

exporters and importers." change all that The U.S. idea market has been a disappoint- will become more costly to any- counts in the secondary market, and Nippon Credit Bank. These their own relative positions. particular concern u> a»or o*ax 

Nearly a year later, several was that the creation of new m«tt so far. Privately, however, one who has borrowed Japanese the new issue business slipped do not have a big branch struc- The Japanese Ministry of ing regulators. _. 

far-reaching measures have opportunities for foreigners to many concede that it has been currency. into the doldrums from which ture, and are forced to fund Finance (MoF) has its own big Offshore banking in iwyo 

been introduced to open up the Invest in yen would increase far harder than expected to This.JauanMtaui»re#«dmh» Jt ^ barely recovered. themselves in the wholesale plans for the Euroyen which ^^d bring EJWJ .™fr 

offshore market in yen. Under trading in the currency. Gradu- find customers willing to borrow J; Mr Beck is scathing about markets at higher costs than owe nothing to last year’s U.S.- actions closer to thr moalogiwj 

the latest round, which took ally t*. market would acquire gw. Se SS the market in yeifeertificates other banks, taking long-term Japan working party report, g^p 0 f Eurnyrn jjwfcw 

effect this month, banks have such depth that it could no There are two main reasons g® deposit (short-teimboETOvt loans at a rate based on the The MoF believes a Euroyen bom)wers--Asi 3 -P 3 «fic ce^ 

become free to engage in longer be freely administered for this. First the yen has . jjjg by banks backed by neeo- longterm prime rate, currently market centred on London is an ^es enjoying strong fNtemrt 

medium- and long-term lending by the authorities in Tokyo, traditionally been underused as tiabJe paper) whit* £ 7.7 per cent Until now this interim state of affairs. MoFs economic links 

m Euroyen and the range of The development of an offshore a vehicle for financing Japanese P*”, r opened last December. “UiSr- has been one of the key bench- view is that the centre of the ■■ yen area is a FP*rcntinlhc 

borrowers eligible to tap the SfS *S?£S “raUST S tmiately ” he sS^Sost pattern of the currency s tub for 

Euroyen bond market has been — — ____ turai cha ® g ?* Japanese banks tho ftfSpnino trade finance. Despite it* 

expanded. Yet flu InnewLfnr A I were permitted from April 1 to ST 55L3T I K eeneral reluctance to bill 


borrowers eligible to tap the 
Euroyen bond market has been 
expanded. Yet the longed-for 
internationalisation of the cur- 
rency remains elusive. Trading 
in Euroyen is thin; its use in 
international capital market 
transactions is narrow; and 
there has been little if any 
tangible impact on the level of 
yen interest rates or on its 
performance in exchange 
markets. 

In short, anyone who hoped 
that last May’s agreement would 
change the face of the Euro- 
markets overnight has been 
rudely disappointed. The yen 
still lags way behind other 
major currencies in its share 
of world financial transactions. 
At best, bankers say, it will be 
a long time before it ever 
catches up. Meanwhile, few, as 
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Japanese borrowers 
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they comb the market for new market would create or port- trade. Only 40 per cent of f°artet with new bonds. During j apaiiese companies, which in mark rates in the Japanese Euroyen market should be an 


pattern of the currency's tisbfpr 
trade finance. Despite it* 
general reluctance to bUl 
foreign trade in yen. just over 
half Japan's trade with coun- 
tries in South-East Asia is Jtfr 
denominated. Development of 
Tokyo as an offshore financial 
centre could hurt Hong Kong 
and Singapore, the more so if 
the new Tokyo market became 
the regional centre of Euro- 
dollar. as well as Euroyen, 
financing. . „ 

What is meanwhile Incontro- 
vertible is that Japan s largest 
export nowadays is money. The 
country's net outflow of long- 
term capital totalled S5Qbn in 
1984, comfortably ahead of. for 
example, the $32bn worth of 
automobiles, or the $6bn worth 
of video tape recorders, which it 
shipped overseas last year. 

With an outflow expected to 


opportunities in today’s less unities for arbitrage with the Japanese exports are invoiced *e first two months alone, 22 ^ j^yg bggQ snapped up Arant-fo l system, but it is seen offshore banking facility in be even higher in 1985. Japan 
regimented regime, are expect- cloistered domestic market. As in domestic currency, compared issues were launched with a ^ investors. Sony launched a as acutely vulnerable in the Tokyo itself. has become the driving force in 

ing more than a modest a result interest rates, bo* with 90 per cent for the UJS. ***** ’ Y *™tm» exceed- y30bn issue, while a Y20bn new market structure. MoF*s espousal of this pro- international finance. That 

increase in the use of the yen Euro and domestic, would have and 60 per cent to 85 per cent the Y430bn raised from the f or faniic, which makes Euroyen rates are much position is, by Japanese stan- may mean that in the long term 

over the near term. to reflect economic funda - for the exports of major Euro- market during the entire seven marbiti* t0D ls and industrial lower, ranging up to 6$ per cent dards, audacious. Officials at the development of a fully 

It is one of the paradoxes of centals more closely, and, more pean countries. On the import years of its previous emstence, ^bots, saw its coupon cut to for periods of one year. So the the Bank of Japan have made fledged Euroyen market is in- 

modem finance that Japan, the importantly, the value of the side, the figures are even more wh “ only sovereign and supra- per ^ from ^ indicated development of the Euroyen little secret of their opposition, evitable. It also means that 
second largest economy in the striking— a mere S per cent for had be<sn level of 2 per cent because of credit market could put down- The central bankers have two Japan itself is very much in a 

world and a country that is market finally accounted for Japan compared with 70 to 85 Permitted to use it. heavy demand. ward pressure on the prime related arguments against the position to dictate the speed 

well on the road to becoming Japan s ; large trade surplus with per cent for the UJ5. and 30 But experts say the proceeds In the Eurocredit market, rate, imposing a squeeze on the offshore market; and the way in which this 

the world's largest creditor tnc rest of the world- per cent to 45 per cent for the of 18 of the issues were swapped this type of liberalisation is long-term credit banks. A Leakage into the domestic happens, 
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markets. According to the Bank Mulford, assistant UB. Treasury borrowers 


into other currencies. “It soon rather more difficult. Japanese But the Euroyen’s slow start yen market will undermine 

few became clear," says Mr Joan residents are still not allowed coupled with an easing of UB. monetary control; 


** After all," says one London- 
based banker, “ Japanese banks 


underlying Beck, executive director at to raise Euroyen bank loans of official pressure does not mean. A If Japan wants to attract are the ones with the money. If 


for International Settlements S^retary for International reasons for raising yen finance. Credit Suisse First Boston, more than one year, and though however, that liberalisation is more International yen transae- they say it has to be lent in yen, 
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Bombay share prices rebound 


BY R- C. MURTHY IN BOMBAY 


730 n\n\ 


SHARES ON the Bombay Stock 
Exchange, India’s biggest, have 
bounced back after restrictions 
on trading were relaxed at the 
weekend, and major companies 
have posted substantial gains. 

The authorities had suspended 
trading after share prices soared 
on India's principal stock 
markets, following the March 16 
budget which was considpred 
highly favourable to industry 
and to domestic savers. Last 


week, share prices retreated as 
the restrictions on trading 
started to bite. 

The weekend relaxations 
penult brokers to make, fresh 
commitments provided cash is 
deposited with the authorities. 
Shares of 22 of India's leading 
companies which are considered 
volatile attract 10-20 per cent 
cash margins, while the deposits 
required on other companies* 
shares range from 3 to 5 per 
cent 


The All-India Share Index of 
tiie Economic Times, India’s 
main business newspaper, 
surged 7J points to a peak of 
344.4 points on Monday and was 
poised to rise further. 

The renewed bullish senti- 
ment is attributed to the libera- 
lised import policy announced 
last week and to an improved 
forecast by the blue-chip Cen- 
tury Spinning and Manufactur- 
ing Company, owned by the 
Birla group. 


Mahindra’s margins under pressure 


BY OUR BOMBAY CORRBPONKNT 


YOU SHOULD CONSIDER 

HIRING US. 


COMPETITION in the light 
commercial vehicle market has ■ 
hurt profit margins ■ ' of 
| Mahindra apd Mahindra (MM), 
a leading Indian auto and 
tractor producer. Sales rose 18 
per cent to Rs4.19bn (3330m) in 
the year to October 1984, but 
pretax profits increased 7.4 per 
cent to Rs 163.4m from 


Rs 152.2m the previous year. 

The company is paying divi- 
dend of 18 per cent ou a capital 
base enlarged by an Issue of 
two bonus shares for every 
three shares held last year. It 
was an effective 30 per cent 
against 20 per cent. 

Mahindra and Mahin dra a 
diversified company producing 


tractors. Jeep-type vehicles, 
steel products and instrumenta- 
tion. Mr Xesfaub Mahindr*. 
MM's chairman, foresees an 
intensification of competition 
following liberalisation of the 
government's policy to allow 
flexibility in the production of 
commercial vehicles and 
passenger cars. 
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THE REPUBLIC OF COLOMBIA 


You needn’t spend a fortune on TV or press ads, to get 
your name around. A personalised Parker RollerbaU does the 
job for just £L99.* 

People are always impressed by how smoothly it writes. 

Its rolling ball glides wetly as any fountain-pen across 
order forms and cheques. 

Whilst your name on its barrel reminds customers to 
whom those orders and cheques should be addressed. 

Don’t take our word for it, take our pen on six weeks’ 
approval. (With a free copy of our Catalogue of Ideas.) 

Thus testing not only our RollerbaU, but the quality and 
speed of our service. 

Send your business card to Marketing Solutions, The Parker 
Pen Company, Newhaven, East Sussex BN9 OAU. 

Or ring Pauline Wickham on Newhaven (0273) 513233. 


US$ 103,000,000 

wHh US$7,000,000 option 

Export-Credit-Facility 


for the financing 
of the Bahia Malaga Project 
to be constructed by 


ARMERAD BETONG VAGFORBATTRINGAR AB 
Sweden 


provided by 


AB Svensk Exportkrhdit 

(Swedish Export Credit Corporation) 


in cooperation with 

A/S EKSPORTFINANS FINNISH EXPORT CREDIT LTD 


Agent 


t PARKER 


MAKE YOUR MARK WITH A PARKER 



Svenska Handelsbanken 

Co-agent 

Post- och Kreditbanken, PKbanken 


^'nmfmanfaaiicrfWadhbarican'BrifrariOOOpuwi&dk 
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BULL'S iree symbolizes BULL'S total commihnentto communication and 
information systems. 

BULL- Freedom to choose in Europe 

In Older to improve its efficiency, European business must have the 
greatest possible choice in computer systems. 

European users must also be certain that computer technology, the 
applications of which are essential to European competitivrty, will 
always be deeply rooted in European soil, with no dependence on 
other countries. 

This is why it is essential that European computer companies like BULL 
exist and grow. 

BULL-AreBaWe alternative for Europe 

BULL is the numberl manufacturer of data processing and office auto- 
mation systems in Europe. 

With: 

• Ow 26,000 employees 

e a strong presence in Europe and in the world-75 countries 

• marketing products tailored to national requirements 
e a revenue in 1984 of 136 billion French francs 

• a 166% increase in revenue from 1983 to 1984 

e an investment of more than 18% of revenue in research, develop- 
ment, and in industrial and commercial resources. 

BULL offers integral, open solutions tailored for specific sectors: 
•Open solutions: BULL'S products, ranging from large and medium 
scale systems to micro computers, can be used in conjunction with 
other equipment. 


GmhbI 
Data PracMilng 


Dbkfaftd 

EDPaad 

OffiN 

Automation 



Scientific 

MdfbcMeal 


BULL software and application services are developed in keeping 
with a policy of cooperation with software houses. 

BULL has developed an unmatched know how in designing commu- 
nication systems in order to improve interaction at all levels, in any 
situation. 

BULL quality program aims, above all, at satisfiying he customers' 
need for reliability. In 1985, a total of 15,400 people will be trained!, 
specifically for the qualify program. 

BULL -The Commitment to Europe 

BULL'S commitment to Europe is tofaL It ts involved in 17 projects inthe 
Esprit program, set up by the European Commission to aid Internatio- 
nal cooperation in information technology, and is taking a leading 
rob in two of them. 

One of these, the Esprit Information Exchange System, or EIES, in con- 
junction with GEC, ICL Olivetti and Siemens, is a communication net- 
work for participants of Esprit. The second project is for the joint deve- 
lopment of software engineering with the same group of companies 
as EIES, plus Nixdorf. 

BULL is cooperating with other European companies to develop a uni- 
fied set of standards. At the instigation of the European Commission, 
the twelve leading European information technology firms, AEG, 
BULL, CGE, GEC, \Ci, Nixdorf, Olivetti, Philips, Plessey, Siemens, STET, 
and Thomson have formed the Standards Promotion and Applica- 
tions Group, SPAG and have agreed on a common set of standards 
tOSH for interconnecting their system. Another agreement involving 
six major firms (BUU, IQ, Nixdorf, Olivetti, Philips and SfemensJ resul- 
ted in the formation of the Open Group for Unix System, for develo- 
ping a common application software environment. 

Bull's deep seated commitment to Europe doesn't end there. At the 
beginning of 1984 the European Computer Research Centre, ECRQ 
created jointly by BU LL. ICL and Siemens, opened its doors in Munich. 
Its activities are intended topnhance the future competitive ability of 
the EuropeanTnformation technology industry. The centre's field of 
activity covers the technologies needed to improve the process of 
machine assisted decision making. 

At International level BULL has also built up a long-standing agree- 
ment with Honeywell, a deal with Ridgeforthe development, produc- 
tion and marketing of a range of scientific super minis, a technical 
agreement with Convergent Technologies for distributed EDP and 
office automation,; and an arrangement with. NEC which will lead 
to the introduction of o very large data processing system in order to 
complete Hs DPS 8/88 range running under BULLGCOS 8 operating 
system. 

BULL-The European team spirit 

Cooperation with its customers is, for BULL, the majorebment in obtai- 
ning the most effective solution. You and BULL, together, will find the 
answer to your particular problem. 

BULL computers: the European alternative. 


Meet BUU. at toe Hannover Fair: CeBIT Centrum HAILE 1, Stand 
4902/5002 


Menaap utrnn 
for profraianal im 


Integral solutions: hardware, software, applications and services. 
■ Market segment oriented solutions.- tailored to the neecb of specific 
professions and activities. 
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UK NEWS - THE FINANCE BILL 


CAPITAL ALLOWANCES 


Restructuring goes a stage further 


Financial Times Wednesday April 17 1985 


CAPITAL GABN5 TAX 

Pooled assets move 


THE revision of the capital 
allowances system, which In- 
cludes the phasing out of the 
higher rates of Initial and first 
year allowances, is taken a stage 
further in this year's Finance 
BilL As previously announced, 
the Bill contains provisions 
enabling writing down allow- 
ances for expenditure on 
machinery and plant to be 
claimed when expenditure is 
incurred rather than when the 
equipment is brought into use. 
This will ensure that some alow- 
ance continues to be given im- 
mediately once first year allow- 
ances disappear. However, to 
prevent allowances being 
claimed on equipment which has 
yet to be used and which may 
or may not be used solely for 
busines purposes, it will now 
be necessary to show that the 
expenditure is incurred “wholly 
and exclusively” for the pur- 
poses of the business, which may 
in fact act to restrict allowances 
in certain areas. 

The Finance Bill also deals 
with aspects of the capital 
allowances system that have 
given rise to difficulty in recent 
months: short life assets, the 
date expenditure is incurred 
and allowances for fixtures in 
buildings. 

Short-life assets: As a result of 
the restructuring of the system, 
the cost of certain short life 
equipment would not have been 
fully relieved until some time 
after it had been taken out of 

VALUE ADDED TAX 


use. To meet tills objection, 
provisions are now introduced, 
to take effect from April 1, 
1986, enabling the expenditure 
on such an asset to be written 
off separately from other assets. 
The expenditure on it will 
qualify for annual writing down 
allowances at the normal 2Q per 
cent rate on the reducing bal- 
ance of expenditure but the dis- 
posal or permanent withdrawal 
from use of the asset will then 
give rise to an adjustment of 
the allowances, so ensuring 
that the net cost to the tax- 
payer of the asset is fuUy re- 
lieved over its working life. 

The separate treatment of the 
expenditure in this way may 
only last for a maximum of five 
years. Should the asset continue 
in use at the end of that period, 
the balance of the expenditure is 
transferred back into the main 
pool of expenditure on all other 
assets. 

The provisions cannot be used 
for assets, such as ships or cars 
or leased assets, but otherwise 
a person ir*ay elect to deal with 
the expenditure on any asset 
separately if it is of advantage 
for him to do so. While this pro- 
vides a significantly greater de- 
gree of flexibility, it adds to the 
growing complexity of a system 
which until the abolition of 100 
per cent allowances was a re- 
freshingly straight forward part 
of the tax system. 

A Parliamentary written 
answer in March 1984 revealed 


a difference of view as to when 
expenditure was “incurred' 1 for 
the puzposes of capital allow- 
ances. Normal practice had been 
to treat as incurred in a period 
any expenditure which was pro- 
perly brought into the fixed 
assets* account This would in- 
clude amounts invoiced before 
the year end but paid, or pay- 
able, thereafter. The Financial 
Secretary to the Treasury indi- 


date on which the purchaser has 
an unconditional obligation to 
pay for the asset, even though 
he does not make and cannot bo 
required to make payment until 
a later date. 

To prevent the time at which 
expenditure qualifies for allow- 
ances being advanced under 
artificial arrangements, the new 
rule will not apply where the 
requirement to pay does not 


A significantly greater degree 
of flexibility, but it adds 
to the complexity of what 
was once straightforward 


cated in the written answer that 
the Inland Revenue did not re- 
gard expenditure as incurred 
until it was actually paid, or the 
credit period allowed under the 
terms of purchase had expired, 
so that the vendor could take 
legal action to enforce payment. 
This .was contrary to widespread 
practice and. following consult- 
ations, It was announced that the 
rules for capital allowances pur- 
poses would be brought Into 
line with normal accountancy 
practice. 

The Finance Bill now pro- 
vides that expenditure is 
incurred on, and allowances will 
be given by reference to, the 


arise until more than three 
months after the unconditional 
obligation to pay is incurred. 
The same 1« true if the obliga- 
tion to pay becomes uncondi- 
tional on a date earlier than 
that which accords with normal 
commercial usage, so that a tax 
advantage is obtained. In both 
these cases, the expenditure 
will only be taken as incurred 
on tbe date that payment can be 
required to be made, even, it 
seems, if payment is actually 
made before then. 

The new rules apply not only 
to allowances for machinery and 
plant but also to allowances in 
respect of industrial and other 


buildings. They are of particu- 
lar importance at the present 
time as they will determine not 
only the period in which relief 
for capital expenditure is given 
but, at a time when the rates 
allowances are being reduced, 
tile amount of relief that is 

available. 

Fixtures in buildings: Under 
the present capital allowances 
system, allowances for expendi- 
ture on machinery or plant are 
only available if die person who 
incurs tbe expenditure also 
owns the equipment in question. 
Where equipment was installed 
in a building and became, as a 
matter of law, part of the build- 
ing, problems could arise as the 
person paying for the installa- 
tion might not own the build- 
ing; he might merely have a 
limited interest, for example, as 
a tenant. Nobody might then be 
entitled to allowances for the 
exyrtidnepeu. cmamb acmbac 
expenditure. 

For many years the Inland 
Revenue adopted a concession- 
ary practice to avoid these diffi- 
culties. but following a decision 
of tire courts early in 1984, this 
practice was no longer tenable. 
Action to remedy the position 
was promised by the Financial 
Secretary to ‘the Treasury in 
July 1984 and draft legislation 
was published by the Inland 
Revenue in December. 

Tbe proposed legislation now 
contained in the Finance Bill 
reflects some but by no means 


will hit many 
long-term investors 


all of the comments made on 
the draft legislation. The provi- 
sions should ensure that expen- 
diture on equipment installed 
In a building as a fixture quali- 
fies for allowances. 

The person entitled to those 
allowances will normally be the 

person who Incurs the expendi- .. 

tu re, provided he has an interest the FINANCE BILL proposals « ■ sing e ^ . 

of some sort in the budding. for extending the capital gams distinction in t 
A fi n a ncial lessor may also, how- ^ (CGT) inflation adjustment small P rl '^Vi . 19s3 v- 
ever, be entitled and this gives Swisions will mean substantial tuttons. drawn in 1983. win be 
effect to the_origiMl assurance increases in the tax bills of most -*-"*"*« 

investors who sell assets held 
for many years. 


given last July (but omitted 
from the December draft legis- 
lation) that such lessors would 
be covered. 

The proposals deal with a 
variety of situations that may 
occur for example, where a de- 
veloper Instals equipment and 
then leases tbe building for a 
capital payment and where the 
building or an interest in it is 
sold for a price which reflects 
the value of tbe equipment in- 
stalled in it. 

The provisions are by no 
means straight forward and may 
still give rise to problems in the 
context of particular develop- 
ments. Once enacted, however, 
they will in general resolve an 
issue which has over recent 
months presented considerable 
difficulties in the arrangement 
of commercial developments. 

Malcolm Gammie it Director o I 
National Tax Services at KMG Thomson 
McUmock. 

Malcolm Gammie 


‘BOND-WASHING’ PROVISIONS 


New penalties for 
late payers 


How anti-avoidance will work 


CUSTOMS officers will for the 
first time be able to charge 
interest from traders who are 
late with their payments of 
Value Added Tax, as the 
Finance Bill puts into effect 
plans to modify Customs en- 
forcement powers. 

The Bill incorporates the 
proposals for reforming the 
collection of VAT put forward 
by a committee under the chair- 
manship of Lord Keith of 
KlnkeL 

The committee bagan in 1980 
to study the enforcement powers 
of both the Customs and Excise 
and the Inland Revenue, but 
Its proposals on the Inland 
Revenue have yet to be pushed 
forward into legislation. 

The new measures are aimed 
at -reducing the amount of VAT 
paid late. Customs and Excise 
estimates that at any time 
around £l.5bn of the tax is over- 
due. nearly one month's gross 
VAT payments. 

By charging interest os late 
payments and imposing automa- 
tic penalties on persistent late 
payers and defaulters, the new 
legislation will. Customs hopes, 
halve this amount 

The principle put forward by 
the Keith Committee was that 
“ commercial restitution ” 
should be made for most 
offences which fall short of 
criminal acts. That is, the 
Treasury should be compensated 
for late payments and under- 
declarations of tax by receiving 
interest rather than having to 
take action in tbe criminal 
courts. 

The Committee reported that 
only about 60 per cent of 
traders liable to VAT made 
their returns to Customs within 
a month of the date their pay- 
ment was due. By contrast 95 
per cent of employers paid their 
PAYE income tax liabilities 
within a fortnight of the due 
date. 

Less than 4 per cent of the 
national PAYE tax bill is paid 
more than a month late, while 
over 7 per cent of the VAT bill 
is this late. 

Cutting into this backlog is 
expected to improve revenue 
flow by £50m in 1985-86 through 
more accurate and increased 
assessments an taxpayers who 
persistently fail to furnish 
VAT returns; boost revenue 
once and for ail by £600m up to 
1988-S9, through reduction in 
VAT arrears; and yield 
surcharges, interest and 
penalties rising eventually to 
more than £i50m a year. 


PARTNERSHIPS 


The Finance Bill also pro- 
vides for a range of civil penal- 
ties for VAT offences. At 
present Customs has to prose- 
cute VAT defaulters through 
the criminal courts, and has no 
milder sanction for less serious 
offences. 

With repealed late payments, 
penalties will start at 5 per cent 
of the tax due. For each 
further VAT accounting period 
during which tbe taxpayer 
defaults, the penalty can rise in 
5 per cent steps to a maximum 
of 30 per cent 

Similar penalties will be 
applied to the new offence of 
serious misdeclaration. This 
covers those who repeatedly 
underestimate their VAT bills, 
or whose declarations are more 
than 30 per cent under, the true 
totaL 

An automatic charge of 30 
per cent of the tax underpaid 
will be levied in these cases, 
unless the taxpayer can con- 
vince the Customs commis- 
sioners or a VAT appeal 
tribunal that the misdeclaration 
was not deliberate. The penalty 
may al§o be reduced if the tax- 
payer voluntarily co-operates 
without knowing that he is 
under investigation. 

This category of offence was 
suggested by the Keith Com- 
mittee under the label “gross 
negligence." It replaces the 
offence of “ wilful default,” 
and avoids the need to prove 
deliberate dishonesty in cases 
of serious and consistent late 
payment 

The enforcement powers 
proposed in the consultative 
document published last 
November have been softened. 
Taxpayers may plead due 
diligence and reasonable excuse 
as statutory defences against 
the levying of civil penalties. 

The arithmetical criteria for 
judging that serious misdeclara- 
tion has taken place have been 
stiffened. 

The measures to improve 
VAT collection are the first 
sections of the Keith report to 
be put into effect. Its proposals 
covering the Inland Revenue 
are to form the basis of a 
Treasury consultative paper 
later this year, and are ex- 
pected to he included in next 
year’s Finance BilL 

Tbe Keith Committee's latest 
volume was published in Feb- 
ruary, and covers duties other 
than VAT that are administered 
by Customs and Excise. 

George Graham 


SEVEN WEEKS ago the 
Chancellor made a surprise 
move to counter the practice 
of “bond-washing” by which 
investors in Government 
securities and other bonds 
seek to avoid die payment of 
income tax on their returns 
by converting them into 
capital gains. 

The Finance Bill, from 
clauses 69 to 73 and schedules 
19 and 20, spells out how the 
anti-avoidance provisions will 
work when they take full 
effect from February 28 next 
year. 

It also details Uxe transi- 
tional arrangements which 
apply from February 28 of 
this year. 

Stocks which are sold after 
February 28 next year will be 
fully subject to the new tax 
regime regardless of when 
they were bought. .. Under 
the new :c rules, all /accrued 
Interest will be treated as If 
It bad been received in the 
form of dividends and will be 


taxed as Income. 

However, to avoid the 
doable taxation of the returns 
from holding bonds, the 
accrued Interest element, 
which is subject to income 
tax, will be excluded in any 
computation of capital gains 
tax (CGT), according to die 
Finance BilL Conversely, tbe 
investor who purchases a 
bond and obtains income tax 
relief on any accrued Interest 
at the time of his purchase 
wll be accorded a lower base 
value on which Iris capital 
gain (or loss) trill be cal- 
culated. 

In effect, the price for CGT 
purposes will always he the 
“dean” price. 

These adjustments, how- 
ever, do not imply to the 
transitional period for tbe 
new legislation. So investors 
who fail to time- their bond 
purchases and Sales property 
over the next ten months 
could he subject to double 
taxation. 


The Finance BUI provisions 
are also designed to avoid the 
doable taxation of bonds held 
over the February 28 cut-off 
point when investors may be 
caught by both tbe transi- 
tional arrangements and the 
new regime. The Bill specifies 
complex identification rules to 
exclude from the transitional 
rules securities purchased 
during the course of the year 
to February 28, 1986. 

Further relief from the 
transitional rules is granted 
to investors who receive some 
of their returns from bonds 
in the form of dividend in- 
come. The Finance Bill pro- 
vides that income tax will be 
imposed only on accrued in- 
terest which is greater than. 
110 per cent of the dividend 
income actually received. 

The rules allow all an In- 
vestor's holdings to be pooled 
together so that he may es- 
cape a tax eharge under the 
transitional rules even if 
from one particular bond he 


has received only accrued 
Interest and no dividend in- 
come. 

Exclusions Cram the tran- 
sitional roles are granted to 
several categories of investor. 
These include small investors 
whose securities have a 
nominal value of £5,000 or 
below at all times in the year 
to February 28, 1986. Mar- 
ried couples count as one 
person for this purpose. 

Other excluded categories 
are financial traders, non- 
residents, unless they trade 
in the UK through a branch 
or agency, and individuals 
who die during the year. 

Similar exemptions are to 
be granted from the final 
post-February 1986 rules. 

The Finance BUI also con- 
tains detaUed provisions as to 
how the new rales will apply 
to insurance companies in 
their different 'categories of 
business. 

Clive Wolman 


This is the effect of the re- 
introduction of most of the roles 
for pooling shares and other 
assets that applied before 19S2. 

Schedule 16 of the Finance 
BB1 also partially closes one 
loophole which would have per- 
mitted stock market investors 
to inflation indexation 

relief on assets held for just 
one night. 

A provision In tbe Bill denies 
indexation relief to assets which 
are bought and sold within a 
period of 10 days. This is aimed 
at preventing investors from 
buying shares, bonds or futures 
contracts on the last evening of 
a month in which the Retail 
Price Index has risen sharply 
and selling them back the next 
morning, in order to claim a full 
month's indexation relief. 

The effect of this provision 
will be to limit this form of tax 
avoidance to holding assets for 
as long as a month and a day 
and then claiming two months’ 
indexation relief. There appears 
to be no great significance in 
the period of 10 days specified 
in the BilL But a much longer 
period would have undermined 
tine force of the concession 
announced is the Budget 

The bulk of the detailed CGT 
provisions in the Finance Bill 
are concerned with the rules for 
Identifying and pooling assets 
of the same class, for example 
shares in ICL which have been 
bought and sold at different 
times. Many of the complexi- 
ties of the partial indexation 
provisions which applied from 
1982 to 1985 are to be removed 
so that assets of the same class 
acquired after March 1982 can 
be pooled and treated once 


EEC SECURITIES 


Equal footing with 
other Institutions 


BUSINESS EXPANSION SCHEME 


Help for research and develop] 
and a loophole is closed 


lent 


YESTERDAY'S Bill throws 
more light on two changes to 
the Business Expansion Scheme 
unveiled in last month’s Budget 

The exclusion of property 
developers is designed to close 
a loophole which fund raisers 
had begun to exploit in a big 
way, while the inclusion of 
research and development com- 
panies is designed to open up 
one area in which the Govern- 
ment had feared the BES was 
being over-restrictive. 

The barring of property 
developers was a widely ex- 
pected reform, judging by the 
sheer number of property 
groups which scrambled to 
raise BES equity in the months 
before the Budget, spurred on 
by a fear that they would suffer 
the same fate as farming ven- 
tures. which were cut out of the 
BES in the 1984 Budget. 

Property developers under 
the BES raised an estimated 
£50m to £60m in the tax year 
just ended, which compares 
with the £44m nulled in by BES 
funds — normally the most 


popular kind of Investment 
under the scheme — during tbe 
same period. 

When tbe BES was launched 
two years ago, it was designed 
to attract investors into un- 
quoted trading companies by 
allowing them to offset the cost 
of investments up to £40.000 a 
year against their top marginal 
rate of Income tax. Relief only 
applies to shares held for five 
years. 

Companies dealing in land 
or property or earning a sub- 
stantial portion of their profits 
in the form of rental income 
have always been barred from 
the BES. This rule has now 
been toughened to exclude pro- 
perty developers where the 
company concerned has an 
interest in the property or land 
being developed. This applies 
to shares issued after Budget 
day. 

Construction companies or 
builders who undertake pro- 
perty development as contrac- 
tors on behalf of the owners 
will still be allowed into the 


BES, as will hoteliers who need 
to develop or build on land to 
carry on their trade. The spirit 
of tiie new regulation is to 
exclude from the BES anybody 
who buys land with a view to 
making a profit from disposing 
of it 

Less expected was the Budget 
announcement that the BES 
would be opened to research 
and development ventures a 
change which will be a particu- 
lar boon to the burgeoning 
computer software industry. 
R&D companies have never 
been specifically barred from 
the scheme, though they have 
been cut out in practice by a 
rule debarring groups reliant 
to a substantial extent on 
royalty or fee income. 

The Government feels that 
R&D companies should be a 
special case, and yesterday’s 
BUI will allow them to raise 
BES equity so long as their 
research Is intended to produce 
either an invention which is 
capable of being patented or a 
computer. The change applies 


to shares issued after April 5. 

Yesterday’s announcements 
invite the question of what will 
be the next loophole in tbe BES 
to be exploited by the City's 
more creative brains. At least 
two quoted groups have already 
suggested tbe answer by using 
the BES to raise money for 
associates, in which they hold 
minority share stakes but have 
effective management control — 
thereby cutting across the 
scheme’s intention to assist 
unquoted ventures to raise 
equity finance. 

However, more radical 
Chan ges are unlikely until the 
Government has received a 
report into the BES commis- 
sioned by the Boland Revenue 
from accountants Peat Marwick 
MitchelL due to arrive in . the 
late autumn. Whitehall might 
even wait until the end of the 
life of the present BES — itself 
a derivative of the earlier 
Business Start-up Scheme — in 
April 1987 before considering 
any drastic remodelling. 

William Dawkins 


TAX TREATMENT of securi- 
ties issued by the European 
Economic Communities is to be 
put on an equal footing with 
securities of other international 
organisations such as the World 
Bank under terms of the 
Finance Bill published yester- 
day. 

In particular, the Bill will 
allow tbe EEC itself to issue 
securities in the UK on more 
or less the same terms as these 
Other institutions. The EEC is 
an occasional borrower in 
International markets but does 
not raise funds as regularly as 
other Community organisations 
such as the Coal and Steel Com- 
munity and European Invest- 
ment Bank. 

No specific tax exemptions 
were provided for the EEC 
itself when Britain joined the 
Community and this year’s Bill 
attempts to clear np the 
anomaly, though unlike the 
Wor ld Bank and indeed the 
EIB, Euratom and ECSC which 
rely on 1976 legislation, it will 
still not he able to pay Interest 
gross to residents. 

Section 126 of the 1984 
Finance Act enables the 


STAMP DUTY 


Treasury to grant by order 
specified tax exemptions from 
income tax. capital transfer tax. 
capital gains tax and stamp duty 
for securities issued by an inter- 
national organisation where the 
granting of the exemptions was 
a condition of the XJK joining 
the institution. 

The purpose is to ensure that 
no country's revenue authority 
benefits particularly because the 
institution concerned chooses to 
issue securities in its territory 
rather than elsewhere. Such 
exemptions have long been a 
requirement of organisations 
such as the World Bank and 
regional development banks. 

Now the exemptions are to be 
formalised for the EEC institu- 
tions too. 

Where stamp duty is con- 
cerned. the exemntion for the 
EEC has been widened to In- 
clude registered instruments. 
Under the terms of existing 
legislation only the transfer of 
bearer instruments issued by 
the EEC has been effectively 
exempt from stamp duty. 

Peter Montagnon 


A tidying-up operation 
which will cost £ 14 m 


RETIREMENT RELIEF 


Basis of taxation changed 
to curb manipulation 


Tax burden on former businessmen reduced 


THE BILL includes provisions 
for expected changes in the tax- 
ation of partnership profits. The 
changes result from reports by 
the Public Accounts Committee 
of the House of Commons, 
which suggested manipulation 
of the rules for assessment of 
partnership profits gave con- 
siderable scope for tax avoidance. 

The new rules apply where a 
change in the members of a 
partnerships results in the trade 
being treated as discontinued 
for tax purposes. Where such 
cessations occur after March 19, 
19S5, the first four years of 
assessment will be taxed on the 
basis of the actual profits 
arising. 

Formerly, the period for 
which the actual profits were 
assessed following a cessation 
was one year, although the 
profits of the subsequent two 
years could also— at the tax- 
payer's option — be taxed on an 


actual basis. The profits of the 
preceding year were then taken 
as the normal basis of assess- 
ment 

Legislation In the Finance 
Bill provides for the preceding 
year basis to operate from the 
fifth year of assessment, 
although the taxpayer will have 
the option to have the fifth and 
sixth years assessed on actual 
profit 

The changes in legislation to 
restrict the loss arising from a 
limited partnership available 
for offset against a partner's 
other income ore in line with 
announcements made at the 
time of tbe Budget 

The restriction applies to both 
corporate and individual 
partners and the effect is to 
limit the loss available to the 
amount actually at risk in the 
partnership. 

Malcolm Gammie 


THE BILL recasts tbe provisions 
for capital gains tax retirement 
relief and considerably extends 
its scope, in line with proposals 
made in a consultative docu- 
ment issued by the Inland Re- 
venue in 1984. 

The relief enables a person to 
claim exemption from capital 
gains tax in respect of any gain 
arising from tbe disposal of a 
business or shares in certain 
companies in which he has been 
actively involved. 

As announced in the Budget, 
the qualifying age for full re- 
tirement relief of £100,000 is re- 
duced from 65 to 60 for disposals 
after April 5 1985. 

Belief formerly built up 
gradually between 60 and 69. 
Full relief may. however, still 
be restricted if the disposal 
relates to a business or shares 
In a family company which have 
been owned for less than ten 

years. 

However concessions operated 
by the Inland Revenue have 


been incorporated into tbe leg- 
islation enabling periods of 
ownership by an individual and 
his spouse to be amalgamated in 
reckoning tbe ten-year period. 
Periods of ownrship of succes- 
sive businesses may also be 
amalgamated in certain cases. 

The legislation extends avail- 
ability of relief to individuals 
forced by ill-health to retire 
before 60. To claim this relief, 
the individual will need to 
provide a medical certificate to 
satisfy the Inland Revenue that 
this is tbe case and that he is 
likely to remain incapable of 
carrying out the sort of work he 
was doing. 

The Board of Inland Revenue 
will be the final arbiter and 
the decision will not be open to 
review by the courts. 

Significant changes have been 
made in relation to relief avail- 
able in respect of a family com- 
pany. The test to determine 
what is a family company is 
relaxed in a number of respects. 

Relief will .be available for 


shares in the holding company 
of a group of family trading 
companies. 

It was formerly restricted to 
shares held directly in trading 
companies and even' where a 
bolding company itself was a 
trading company, relief was not 
available for the value attribut- 
able to its subsidiaries, even 
though they were also trading 
subsidiaries. 

These limitations could inhi- 
bit efficient structuring of the 
group and lead to unexpected 
loss or restriction on relief. 

The scope of the relief also 
includes assets owned by a 
director and used by the com- 
pany. Relief in this case was 
formerly only available by 
concession. 

Thelegislation recognises the 
position of the director who 
works full-time for the family 
group, but not full-time for any 
single company within the 
group. Formerly he bad to rely 
on a Revenue concession to get 
relief. 


THE STAMP DUTY provisions 
In the Bill follow very closely 
the Budget proposals to sim- 
plify and modernise this levy. 

The overall objective is to 
end duties that have been 
around for many decades, which 
yield little revenue, but which 
involve both the authorities and 
individuals and companies in 

considerable administration. 

The cost to the Revenue is a 
mere £14m In a full year— since 


The 1 per cent duty on gifts is 
repealed. The l per cent duty on 
certain transfers on maniflHe 
break-up is replaced by a 50p 
duty. A similar change is made 
to certain deeds of family 
arrangement and certain 
analogous instruments. 

The other major change 
bu r ers and toe 
tte ® han « e ^ to speed up 
fjj* JF 8113801101 ^ by short circmf 


most of the duties being la ‘ d down over 50 years 

repealed are o na nominal fixed er ® as Previously all con- 

ctoty baste, many of them re- TJJPSSJ}* d ? cu m«n t s in England 
lated to 19th century values, * had to be submitted 


The legislation, which is com- 
pletely recast, carries out a 
number of other proposals con- 
tained in tbe Consultative Docu- 
ment In particular, relief is 
extended to gains arising from 
any kind of disposal, including 
cases involving the receipt of 
insurance proceeds or compen- 

sa ?l 0 ^!, . The saving will be a 40 per cent 1° the Stamp Office and^also^the 

Untd iww, only disposals by reduction in the number of Land Registry, -where applicable 6 

73a % ISSUES! reuS require stomp- » straight to’ttS 

for assets sold after the cessa- 
tion of trading is Incorporated 
in the legislation. Trustees of 
a settlement will also be able 
to claim the relief when they 
dispose of assets used for the 
purposes of a business or of 
shares In a family trading com- 
pany, if the disposal is con- 
nected with toe retriement from 
the business or the company of 
a beneficiary of the trust 

(Frances Corrifl works in ths National 
Tax Office at KMG Thomson Me- 
Unlock.} 

Frances Come 


mg. 

The Bill effectively provides 
exemptions from duty on com- deals with 
pany takeovers where the take- 
over is for shares or certain 
other securities issued by the 
acquiring company. A similar 
provision Is applied where the 

company being taken over is a ccargeaoie for «“** 

SSSSSSL. of * ^ 10 

™ exemption will formalise 
i extra-statutory concession valorem dutaT “ 


Land Registry. 

K" 1 »« Finance Bill 
powers to make regulations 

SSSMJSSffiJffi 


an 


given since last July. But it does which apply lD 

not apply to takeovers for cash, veyances and shie t?2Sf e « 
Other clauses relate to a 

variety of family transactions. Eric Short 


major ad 
■the largest of 




abolished. 

However investors will Min 
be obliged to keep in a separate 
poo! assets acquired before 
April 1952 — and maintain a 
third pool of any assets acquired 
before the Introduction of COT 
in 1965. 

The most serious adverse 
consequence of these changes la 
the repeal of the lasMn-flm-cut 
rule for identifying the acquisi- 
tion dates of assets sold out of a 
pool. The pre-1982 first-in-fin*- 
out rule now returns. This 
means, for example, that an in- 
vestor who sells 10 per cent of 
his ICI shares after April 6 thaa 
vear out of a block of shares 
acquired in stages since 1965 
will now be deemed to have 
sold his 1965 shares first, and 
the others in order of acquisi- 
tion. Thus his taxable capital 
gain will normally be larger 
than If he could have sold his 
1984 shares first. 

This change has been intro- 
duced to encourage investors to 

dear out of their portfolios 
shares held for many years so 
that in future only assets 
acquired after March 1982 and 
fully subject to the indexation 
relief will appear in their port- 
folios. But it may have the 
opposite effect in that the extra 
tax charge will further deter 
the sale of long-held assets 
pregnant with capital gains. 

For assets which are held on 
a non-poo led basis, the 1982 
identification rules still apply. 
So the practice of bed-and-break- 
fasting, which involves the sale 
and buy-back of shares over- 
night to crystallise a capital gain 
(or loss) for tax purposes, is 
still made ineffective unless the 
transactions arc performed over 
a Stock Exchange account 

Clive Wolmau 
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Syndicate 
could 
face loss 
of £100m 

A LLOYD'S insurance syndicate 
formed of 400 underwriting mem- 
bers is facing mounting losses. The 
losses on the syndicate, number 
918. managed by interests of Minet 
Holdings, the large insur an ce bro- 
ker, could be as high as £100m, 
John Moore writes. 

Underwriting members who 
have, for instance, had a £10,000 
share of insurance business for 
their involvement with the syndi- 
cate are feeing losses of £30.000. 
Many members have larger shar es. 

The syndicate, which insures 
general lines of business is believed 
to have exposure on risks which 
take years for claims to materialise. 
It has. however, been hit by a wave 
of claims. 

Minet Holdings has encountered 
troubles on other underwriting syn- 
dicates in the past few years. It al- 
leged that former underwriting ex- 
ecutives had misappropriated funds 
belonging to underwriting members 
amounting to around 0401m and it 
arranged a complex scheme to 
reimburse members for loss of 
funds. 

There are reports in Lloyd’s that 
a wide range of syndicates are fac- 
ing mounting losses on insurance 
deals. Merrett Syndicates, one of 
the largest independent underwrit- 
ing agencies, feces losses on its syn- 
dicate 417/418, with 3,500 members 
which market estimates suggest 
could be around £30m. 

If the losses of syndicate 918 at 
Minet' s underwriting interests rise 
to the top levels indicated, under- 
writing members may face individ- 
ual payouts of up to £lm. 

□ BAH, the Luxembourg-based con- 
sortium bank, has concluded its 
agreement to acquire Sheppards 
and Chase, the London stockbrok- 
ing firm. Under a deal announced 
yesterday. BAH will take a 29.9 per 
cent stake and raise it to 100 per 
cent when stock exchange rules 
permit The price of the acquisition 
was not disclosed. 

The bank, which has 37 share- 
holders, is half owned by Middle 
East banks and half by a group of 
banks from Europe, North and 
South America and the Far East 
The acquisition is being made 
through its UK subsidiary. 

□ ROYAL BANK of Scotland has 
became the first commercial cus- 
tomer of British Telecom’s new 
video-conference service. Video-/ 
Stream. The sendee links . the 
bank's tandofl ’And Edinburgh, of- 
fices and will pave the way for the 
merger next October of the Royal 
with Williams & Glyn’s, its English 
subsidiary. 

VkteoStream will enable bank 
staff to hold slght-and-sound meet- 
ings and discuss documents without 
leaving the office. Sir Michael Ber- 
ries, the Royal's c ha i rman , said, the 
link would be a key factor in run- 
ning a nationwide bank from Edin- 
burgh. 

□ SCOTTISH trade unionists yes- 
terday acknowledged the need for 
compensation in the renationalisa- 
tion of any industries sold to the 
private sector 

A resolution passed at the Scot- 
tish Trades Union Congress confer- 
ence in Inverness condemned the 
sale of na tionalis ed industries and 
called for “renationaJisation by the 
next Labour government without 
compensation beyond reasonable 
levels." Mr Clive Lewis regional or- 
ganiser for the Iron and Steel 
Trades Confederation said takeover 
without compensation would not be 
a winner with the electorate. 

□ RAIL services in Scotland will be 
baited today as members of the 
Scottish region of the National 
Union of Railwaymen hold a 34- 
hour strike in protest at 1,200 re- 
dundancies among rail engineering 
workers at Glasgow. 

□ REGISTRATIONS of powered 
two-wheelers were down by 16 per 
cent in the first quarter of this year. 
Sales of raopeds fell by 12 per cent 
while registrations of motor cycles 
were 19 per cent lower. 


Lloyd’s tightens 
the rulebook 
for underwriting 

BY JOHN MOORE, CITY CORRESPONDENT 


PLANS FOR the tighter control of 
underwriting were yesterday un- 
veiled by the authorities of Lloyd’s, 
the London insurance market The 
moves are designed to stamp out 
abuses and malpractice in- 
surance specialists who have a 
close association with the Uoyd's 
market 

Draft rules have been drawn up 
to regulate the 2,500 individuals and 
companies outside Lloyd’s which 
are authorised to accept business 
on behalf of Lloyd's underwriters. 
About 15 per cent of Uoyd's prem- 
ium income of £2Jlbn is- accepted on 
behalf of underwriters by individu- 
als outside the market 

In the late 1970s a Lloyd's insur- 
ance syndicate formed of 110 mem- 
bers of the market and beaded by 
Mr Frederick Sasse faced losses of 
around C20m. The losses arose 
largely on the improper operation 
of a "binding authority" by insur- 
ance specialists in the U-S_ Under a 
binding authority arrangement, 
agreement is reached between 
Uoyd's underwriters and interests 
outside the market for the accept- 
ance of business. 

In the Sasse affair insurance spe- 
cialists in the UjS. were allowed to 
produce business for the syndicate. 
The syndicate was stuffed with 
poor quality insurance risks, large- 
ly property in the New York area. 
Moreover, some of the premium 
due to the syndicate was syphoned 
off by the specialists. One of the 
holders of the binding authorities is 
serving a prison sentence in the 
US. for his part in the affair. 

Mr Ian Bay Davison, Lloyd's 
chief executive, said yesterday: “We 
aze not in toe business of making 
business difficult but we are hereto 
solve problems." 


Binding authorities are often 
granted to firms of Lloyd's brokers 
as well as to non-Lloyd’s insurance 
specialists. The authorities axe 
widely used in the UK motor mar- 
ket- 

The package of rules, which are 
to be discussed with the market, in- 
clude a draft code of practice. This 
is intended to reflect minimum rec- 
ommended practice for the opera- 
tion of >»rndir>g authorities, includ- 
ing those provisions which should, 
ideally, be incorporated in all bind- 
ing authority agreements. The code 
will not be mandatory. 

The code will be reassessed after 
about 18 months when any neces- 
sary amendments will be made. A 
bye-law is to be introduced which 
will require that every binding au- 
thority has to be supported by a 
written contract 

Rules are also planned for the ap- 
proval of correspondents, those in- 
dividuals who are not Lloyd's brok- 
ers but who hold binding authori- 
ties and there is to be an applica- 
tion procedure for approval. 

Mr Davison that the rules 
are not intended to restrict unduly 
the writing of business under bind- 
ing authorities. "Rather they are in- 
tended to provide closer checks on 
the processing of binding autoorites 
and on the quality of persons out- 
side toe Lloyd's commun ity who 
bring business to Lloyd's." 

Mr Peter Miller, chairman of 
Lloyd’s, said in a letter. “I am sure 
that the need for regulation in this 
area will be well understood. I hope 
that these proposals will not result 
in an undue burden upon under- 
writers and brokers; they will un- 
doubtedly cause some extra work 
but I think that, overall, they reflect 
reasonable operating procedures 
for the market" 


Fine over shares deal 
‘severe’, tribunal rules 


BY OUR CITY CORRESPONDENT 

-LORD WBjBEKFORCE, president 
of toe appeal tribunal of Lloyd's, 
has set aside a £2,500 fine against a 
Lloyd's underwriting- member by 
toe markets authorities. He has 
said that toe fine, and other costs, 
"errs on the ride of severity.” 

Uoyd's took action against the 
underwriting member, Mr Gordon 
Robot Pope, in connection with a 
share deal he was involved in while 
a director of the Alexander Howden 
Group, the large insurance broker. 
Lloyd's authorities have formally 
censured Mr Pope has been or- 
dered to pay £4,136 in respect of toe 
costs of the proceedings. 

In the dikdpliaaxy proceedings 
against Mr Pope, published yester- 
day, Lloyd's described a share deal 
that took place between 1975 and 
1977 while Mr Pope was a director 
of Howden. 


The disciplinary committee found 
Mr Pope guilty of misconduct under 
Uoyd’s bye-laws. Uoyd's said that 
he had- deliberately -failed to dis- 
close the acquisition and disposal of 
shares as required under section 27 
of the Companies Act 1967. 

The appeal tribunal concluded 

that there was no question of any 
misappropriation of funds, nor was 
there any suggestion that Mr Pope 
“is in any way associated or in- 
volved with any such misappropria- 
tion as may have existed.” 

Lloyd's is still engaged in other 
disciplinary proceedings against 
former Howden executives in con- 
nection with allegations by How- 
den’s parent company, Alexander & 
Alexander that S55m has been mis- 
appropriated- from Howden's insur- 
ance interests and funds belonging 
to Uoyd’s underwriting members. 


Cautious line urged 
on global trade talks 


BY OUR TRADE EDITOR 

THE GOVERNMENT should care- 
fully «*T»w|ine Britain's national in- 
terest before supporting new global 
trade liberalisation talks, Mr Bryan 
Gould, Labour's trade spokesman, 
said yesterday. 

He maintained that the Govern- 
ment sho uld follow the example of 
the French and others who were 
taking a cautious line. 

"The danger is that the present 
government will commit us, for 
purely ideological reasons, to a fur- 


ther round of tariff-cutting; and this 
will niwm a further body-blow to 
British industry 

Mr Gould claimed it was far from 
self-evident that unrestricted free 
trade was helpful to Britain. "We 
are the country which has lost oat 
from free trade over recent years." 

Be was referring to increasingly 
persistent calls, led by toe US. and 
Japan, for mu lti l a teral negotiations 
to start next year under the aus- 
pices of the General Agreement on 
Tariffs and Trade. 


Father of Princess Michael 
was officer in Nazi force 


BUCKINGHAM PALACE yester- 
day confirmed a report in a Brit- 
ish newspaper that Princess Mi- 
chael ol Kent, a dose relative by 
marriage of toe Queen, was the 
daughter of a Nazi officer. 

Princess Michael, the 40 year- 
old wife of Prince Mic hael of 
Kent, the Queen’s first cousin, 
also confirmed the report. A pa- 
lace statement said she was 
shocked by the disclosure. 

The princess, formerly Marie- 
Christine von Reibnitz, married 
Prince Michael in 1978. She was 
born in wartime Czechoslovakia 
but was brought up in Australia 
by her mother after her parents 
separated at the end of the sec- 
ond world war. 

The Daily Mirror newspaper 
said Princess Michael's father, 
Baron Gunther von Reibnitz was 
an officer in toe SS (Schntz-Staf- 
fel), toe Nazi Forty force which 
ran concentration camps and 
was responsible for countless 
war crimes. 

Bacon von Rnbmtz died two 
years ago in South Africa where 
he was a licensed big game hun- 


ter. The paper said there was no 
evidence that he took part in any 
wartime atrocities. 

In Vienna yesterday Simon 
Wiesentoal, head of toe Jewish 
Docnmentation Centre, who has 
helped to bring many Nazi crimi- 
nals to justice, said his records 
showed that Baron von Reibnitz 
entered Hitler's National Social- 
ist Party in about 1930. He had 
joined toe SS with toe rank of 
UntersUirmfabrer (equivalent to 
toe rank of a lieutenant in toe 
British anny) ami rose to toe 
rank of major. 

Leading figures in toe British 
are said to have 
known about the SS finks for 
several years. Mr Harold 
Brooks- Baker, director of 

Burke's Peerage, toe directory of 
toe British landed gentry, stud 
yesterday: 'There has certainly 
been no cover up. From toe time 
that she became known to toe 
world seven or eight yeti* ago 
when she met ranee Michael, 
genealogists like myself have 
known about thfe." 

A spokesman for the Anti-Nazi 


League in Britain called on toe 
prin ces s to condenm Nazism or 
face puhlie protests. Mr Peter 
Ham said the princess could not 
be blamed for being the daughter 
ol a Nazi. “But she can be strong- 
ly criticised and could faring the 
royal family into disrepute if she 

does nm unequivocally condemn 
Nazism. 

"If sbe does not do that, she is 

likely to attract protest and op- 
position wherever sbe goes." 

A spokesman for the princess 
yesterday said die had no com- 
ment to make. Sbe was spending 
a normal day at home before 
joining the rest of the royal fami- 
ly at Windsor Castle last mgfat for 
a state banquet in honour of 
President Kanmzu Banda of 
Malawi. 

Prince Michael was forced to 
renounce Ms rights as I6to in 
fine to the British throne when 
he married, because the prio- 
ress, who had been married be- 
fore, was a Catholic. The cou pie’* 
two children are fifth and 20th in 
line ef succession because they 
are being brought up as Angli- 
cans. 


PRIME MINISTER COMFORTABLY DEFENDS FAR EAST TRIP 

Thatcher repels Labour attack 


BY PETER RIDDELL, POLITICAL EDITOR 


MRS MARGARET Thatcher, the 
Prime Minister, yesterday strongly 
defended her controversial Far 
Eastern tour against criticism by 
Mr Neil Ipnnock, the Labour lead- 
er. He said sbe had been “dashing 
around everywhere like on egotisti- 
cal flea in a fit” 

Answering questions in the 
House of Commons, Mrs Thatcher 
repelled the attacks as comfortably 
as sbe claimed in the Far East to 
have “seen off the year-long UK 
miners’ strike. She received loud 
support from Conservative MPS for 
her counterattack on Labour. . 

After the expected, noisy cl a s hes 
MPs left a packed chamber gen- 
erally satisfied that Mrs Thatcher 
had tost none of her familiar punch 
or authority. 

Several senior Tories, however, 
are worried that reports in Britain 
about Mrs Thatcher's behaviour 


and style during toe Far East trip 
might have damaged her standing, 
and that in future she should have a 
less strenuous schedule. 

The only public qualification yes- 
terday came from Mr Francis Pym, 
toe former Foreign Secretary and 
one of her strongest critics, who 
rarely intervenes at question time. 

After dismissing Opposition criti- 
cisms as “absurd,” he dryly invited 
the Prime Minister to reveal her 
itinerary for the Whitsun recess. 
Amid laughter, she said she would 
be at Chequers, toe Prime Minis- 
ter’s country home. 

Apart from attending the world 
economic summit in Bonn in early 
May, and the usual round of EEC 
meetings, Mrs Thatcher's next ma- 
jor trip, so far planned, will be to 
the Bahamas for a week in October 
for the Commonwealth heads of 
government conference. 


After reading out a lengthy quo- 
tation from her remarks about the 
unions, made in Malaysia, she ac- 
cused protesting Labour MPs of not 
wanting to hear the truth. She 
doubted whether Mr Kmnnck bad 
any real interest in selling more 
British goods, since he supported 
strikes which damaged Britain’s 
reputation. 

Mr Kinnock. after noting the fall 
in Britain's share of world trade, 
bad argued that Mrs Thatcher 
should concentrate her effort on im- 
proving production and sales prom- 
otion rather than on trips for "self 
promotion.” 

In reply to Mr David Steel, the 
Liberal leader, Mrs Thatcher said 
she believed inflation could be re- 
duced further, despite a slight tor 
crease in the immediate future. 

She indicated that her long-term 
aim of 3 per cent inflation by the 



Kinnock: Thatcher “like an 
egotistical flea in a fit.” 

next election was attainable, and 
not particularly remarkable. "Three 
per cent is still inflation" she re- 
marked. 


Price rises 
‘would hit 
gas growth 
prospects 9 

By Ian Hargreaves 

NORTH SEA gas producers will 
damage growth prospects in the UK 
gas market if they gain higher 
prices from British Gas following 
the Government veto on British gas 
purchases from Norway's Sleipner 
field. 

Mr Chris Brieriey, director of 
p lanning at British Gas, told a uni- 
versity conference that toe corpora- 
tion would continue to resist de- 
mands for higher prices. 

Financial returns to oil 
nies from North Sea gas 
were, he said, already ha n d som e. 
“Hie prices offered so for have been 
enough to produce record rates of 
exploration drilling. Any further in- 
crease in prices would clearly be 
out of place.” 

Mr Brieriey said that those who 
attacke d British Gas's dominant 


market position and blamed it for 
distorting market forces, should 
switch their attention to the role of 
the oil companies. 

He said that ofl companies con- 
tinued to insist that gas prices 
shook! be linked to those of ofleven 
though the gas was primarily com- 
peting with electricity, and, there- 
fore, with coaL 

“Ofl companies have been able to 
achieve that because there are ray 
few gas suppliers and there are 
high barriers to entry. Lack of 
competition between suppliers 
keeps toe prices higher than they 
need be.” 

Mr Brieriey denied that the Sleip- 
ner decision would lead to British 
Gas abandoning plans to expand in- 
dustrial sales. But the absence of 
Sleipner would change the type of 
contract British Gas would be seek- 
ing with UK gas producers. 

The corporation would look for 
longer, flatter supplies than would 
have been the case in order to bal- 
ance supply and demand. 

• Shell has made a big North Sea 
oil discovery about 140 miles south 
east of Aberdeen in Block 29/8 A. 
Premier Consolidated Oilfields, the 
operator of the neighbouring block, 
29/8B, struck ofl at the end of 1883, 
but the main part of the structure 
was then known to lie on Shell's 
acreage. 

• British Petroleum is to stop pay- 
ing special allowances of up to 
£3,000 a year to its crews involved 
in North Sea work, as part of its at- 
tempts to end its shipping operation 
losses, writes Dominie Lawson. 

The move follows the announce- 
ment that it will be putting part of 
its tanker Beet under a flag of con- 
venience for the first time. BP said 
it would use foreign crews on two 
vessels, saving £300,000 a year on 

TT>nnning 

Of BP'S L900 seafarers, about 400 
at any time are working in the 
North Sea and are entitled to the al- 
lowances. 

BP has run into problems when 
seeking to offer its men tor crewing 
contracts. The allowances, accord- 
ing to BP have made its bids un- 
competitive. It failed to win any 
c on tr a cts last year. 

BP insists t h at it will not be cut- 
ting t he allowances of those who 
are engaged in North sea crewing 
weak at present 

Traditionally, BP crews have 
been highly paid. But the company 
is determined that it will no longer 
allow its l o i ss - m eking operations to 
be subsidised by its profits on ofl 
production. 

Under the chairmanship of Sir 
Peter Walters, BP has embarked on 
a policy of malting all its businesses 


separate profit centres. Last year, 
BP Shipp ing incur red an operating 
loss of a 9m. BP wants it to break 
even this year. 


Fenner cuts jobs 

□ FENNER engineering group is 
cutting 150 jobs from its power 
transmission division as part of a 
restructuring exercise to reduce 
TnaunfafftTmig costs. The division 
whose products inefade bushes, pul- 
leys and sprockets, employs just 
over LOGO to the UK. 


Attempts to sell Mitsubishi 
offshoot’s cars in UK halted 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


ATTEMPTS to sell in Britain cars 
built by the Australian subsidiary 
of Mitsubishi of Japan have been 
halted. 

The importer has cleared the re- 
maining Australian cars out of its 
dealer network, registered them 
and sold them as used vehicles to 
UK Car Auctions, the West Mid- 
lands group. 

More than 300 cars, badged as 
Colt Sigma models, and said to have 
a retail value of over £2m wfll be 
auctioned by the auctions group. A 
first hatch of 50 was auctioned last 
week without reserves and a fur- 
ther 100 go under the hammw to- 
day. 

Mr Peter Beaumont, managing 
director of Colt Car, the import com- 
pany in which Mitsubishi has a 49 
per cent holding, said yesterday 
tint CflT riAalor ^ hwH 

been given every opportunity to sell 
the vehicles gad had be en offered 
special financial incentives to do so. 

But he added: "We decided to get 
them out of the network rather 
than for them to remain a problem.” 

Mr Beaumont said that no Aus- 
tralian cars would be imported by 


Colt in 1985. The company, how- 
ever, would look at models to be 
built at Mitsubishi's taclory, at 
Lonsdale, near Adelaide, because in 
future there would not be such a de- 
lay between the launch of new vehi- 
cles in Japan and production in 
Australia. 

Last year about 550 Australian 
cars were imported by Colt, well 
short of original estimates, made in 
1982. that the potential was 12,000 
sales a year. 

The Australian project was the 
idea of Mr Michael Orr, former 
chairman of Colt and also of the 
Lonsdale Car Company, set up in 
1982 to import the cars. 

Mr Orr always insisted that the 
controv e rsial project was not a way 
of avoiding the restrictions on Japa- 
nese car sales in the UK by bring- 
ing them in "through toe back 
door,” because they had an 85 per 
cent Austr alian content by ex-facto- 
ry value. 

Some C20QJOOO was provided to 
start the UK-importtog end of the 
Lonsdale business, most of which 
was pul up by people to the motor 
trade with offshore funds who 


wished to remain anonymous. Mr 
Orr provided £10,000, or 5 per cent, 
via his personal pension fund. 

Lonsdale’s original plan was to 
have its own UK network of 100 
dealers and the forecast for sales in 
1983 was 3,800. In the event, just 
504 were registered that year. 

Mr Orr, one of the UK industry’s 
more controversial figures, left Colt 
in April last year. Almost immedi- 
ately afterwards Colt took over the 
Lonsdale company and said the 
Australian cars would be sold 
alongside Mitsubishi's .Japanese ve- 
hicles at Colt's 170 outlets. 

If the Lonsdale scheme had been 
successful it would have had impor- 
tant implications for other Japa- 
nese producers. Since 1975 they 
have been constrained by toe indus- 
try-toindustiy gentlemen’s agree- 
ment which bolds Japanese car 
sales at about 11 per cent of the UK 
market 

Toyota and Nissan, the two larg- 
est Japanese groups, have assem- 
bly operations in Australia and 
watched Lonsdale's progress to see 
if that country might provide more 
volume for their UK dealers. 


Solar cell trade group set up 


BY MAURICE SAMUELSON, ENERGY STAFF 


EUROPEAN manufacturers of so- 
lar battery celb have formed a four- 
nation trade association to 
strengthen their position in the face 
of growing competition from the 
U.S. and Japan. 

The new body, the European Pho- 
tovoltaic Industries Association, 
was launched in London yesterday 
at an international conference on 
solar energy attended by 400 ex- 
perts from more than 30 countries. 

Four of the association’s 15 
founding companies are British, in- 
cluding solar energy subsidia ri es of 
British Petroleum and the Pilking- 
ton glass group. 


The companies specialise in gen- 
erating electricity for residential 
use, agricultural equipment and 
consumer goods, ranging from 
pumps to television sets. The other 
companies involved are based in 
France, West Germany and Italy. 

Europe’s rapacity for manufac- 
turing solar battery cells will be 
boosted by a factory for Chronar of 
the UB. to be opened today at Brid- 
gend, South Wales, by Mr Nicholas 
Edwards, Welsh Secretary. 

The first fully-integrated manu- 
facturing plant of its kind outside 
toe US. and Japan, it will produce 


photovoltaic panels - sheet glass 
covered with a thin film of silicon. 

Mr David Hunt, Minister for Re- 
newable Energies, opening the con- 
ference, said generating electricity 
from the sun presented "exciting 
opportunities" for countries which 
lacked power supply networks, as 
well as for the growing number of 
companies specialising in solar en- 
ergy equipment 

In a further stimulus to European 
manufacturers, the European Com- 
mission has said it is to spend a fur- 
ther Ecu 35.5m (£21m) over the next 
four years on photovoltaic materi- 
als. 


Union chief 
in bid to 
counter 
poll claims 

By Philip Bassett, 

Labour Correspondent 

MR MOSS EVANS, general secre- 
tary of the transport and General 
Workers' Union. Britain's largest 
trade union, is attempting to coun- 
ter the first attempt inside the orga- 
nisation to mount a campaign for 
an inquiry into alleged ballot- 
rigging in the election to find his 
successor. 

Allegations of malpractice were 
made after Mr Ron Todd, the left- 
wing's candidate, narrowly defeat- 
ed his moderate contender Mr 

George Wright, who is pressing tor 
a fresh ballot. 

Mr Evans has issued a telex to all 
officers in the union attacking as a 
“scurrilous piece of work" a detailed 
critique of the 1984 election now be- 
ing circulated within the union. 

The circular, sent out from Loth- 
ian in Scotland but using an accom- 
modation address in Sydenham, 
Kent for reply says that “toe time 
has come for the constitutional 
committees of this union to demand 
an independent inquiry into the 
conduct and result of the election." 

It asks branches to return details 
of their nominations for candidates 
in the election, and asks branches if 
their vote was "rigged by the hard 
left." It claims that the proven bal- 
lot-rigging in a Bristol TGWU 
branch was “only the tip of the ice- 
berg." 

The circular says that full details 
of wbat happened in the election 
will come to light only if branch vot- 
ing figures are published by toe 
unioo. 

In his telex to officials, Mr Evans 
answers in detail the points raised 
by the Lothian circular. He main- 
tains he cannot publish the regional 
results of the voting, though he ac- 
cepts that unofficial versions pub- 
lished are accurate. 

1 cannot publish the branch bal- 
lots because they are retained with- 
in the regions and I do not have 
sight of them unless irregularities 
are reported." 

In advance of his meeting tomor- 
row with Mr Wright Mr Evans says 
that immediately toe union has 
substantial evidence which he un- 
derstands Mr Wright will provide, 
then “I am confident that the execu- 
tive would agree to an independent 
inquiry into the conduct and result 
of toe election if they find it neces- 
sary." 

These further clear signs of con- 
tinuing controversy in the union 
over the election came as another 
candidate, Mr Tod Sullivan, the 
union's white-collar national secre- 
tary, said he believed the ballot re- 
sult should stand. 

The political controversy over the 
election sharpened too yesterday 
with public disagreements over it 
between Mr Tom King, Employ- 
ment Secretary, and Dr David Ow- 
en, leader of the Social Democratic 
Party. 

In a radio interview, Mr King in- 
sisted that the election provisions of 
the 1984 Trade Union Act would 
stop manipulation of union ballots, 
but in an open letter. Dr Owen ac- 
cused Mr King of "complete misun- 
derstanding of toe provisions of 
your own Act" 
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Late converts to the gospel of marketing 


Hewlett-Packard is universally ' 
acclaimed as one of America's 
best-managed companies. But 
last summer it sent shock 
waves through its engine er- 
do mutated ranks by establish* 
log a centralised marketing 
division and making other 
controversial changes to its 
structure— an of them aimed 
at a radical improvement in 
its marketing. 

Like Apple before ft HP 
had come to the uncomfort- 
able realisation that it could 
no longer compete just with 
technology; it had to become 
more responsive to the pre- 
ferences of the customer, 
more dioosy about which 
market segments it should 
serve, and more effective in 
its selling and distribution. 
The changes, which quickly 
provoked a spate of executive 


BY CHRISTOPHER LORENZ 


‘defections, were seen as only 
the beginning of a painful 
transformation in corporate 
culture. 

Countless other American 
makers of consumer durables 
and capital goods have been 
equally tardy in converting to 
the gospel of marketing, as 
have most Europeans. 

In durables, companies 
such as Philips took Inordin- 
ately long to learn from the 
marketing-led strategies of 
the Japanese. In capital goods, 
IBM has for decades been a 
rare exception in its thorough 


SOME WESTERN companies 
have baulked completely at the 
challenge of marketing. Others 
have made a mess of meeting 
it The reasons for their failure, 
or at best their partial success 
are legion. They are complex 
and interactive, and therefore 
exacerbate each other. Stripped 
to a bare dozen, they are: 

1 — Organisational barriers, 
creation and implementation of 
marketing strategies runs foul 
of “ vertical ” barriers between 
the corporate centre and line 
management, and of “horizon- 
tal" barriers between different 
functional specialists. “I don’t 
see much mystique In what the 
Japanese d** — part of it is their 
ability to cross disciplinary 
lines," says Professor Benson 
Shapiro of the Harvard Busi- 
ness School. But this “group 
process " is totally alien to many 
companies in the west. Manag- 
ers see themselves as indivi- 
duals and specialists, rather 
than as members of a team. 

According to Professor Ken- 
neth Simmonds of the London 
Business School “this has en- 
couraged marketing itself to he 
seen as a specialist function, 
rather than as a diagnostic way 
of thinking which needs to per- 
meate the entire company.” 
This tendency is reinforced 
when specialists from sales, pro- 
duction and finance are moved 
into marketing jobs. 

2— Structural failings. In 
many western companies the 
problem of poor communica- 


tions and inadequate cohesion 
is compounded by a failure to 
break up the organisation into 
smaller business unite, with 
“ product managers ” respon- 
sible for a handful of products 
and/or markets. Without such a 
structure it is difficult to get 
sufficiently “dose to the cus- 
tomer.” to permeate each part 
of the organisation with a driv- 
ing commitment to the perform- 
ance of each product line, and 
to create that elusive collabora- 
tion between different func- 
tional disciplines. 

3 — Hostile corporate cultures. 
Outside packaged goods, “most 
companies are dominated by a 
technical, sales or financial cul- 
ture,” says Jean-Claude 
Larr£ch£. Back in I960, Theo- 
dore Levitt warned that execu- 
tives with such backgrounds 
have “ an almost trained in- 
capacity” to see that achieving 
volume may require them to 
understand and serve many dis- 
creet market segments, which 
may each be quite small. In- 
stead, they insist on trytos to 
serve an elusive, often mythical, 
“ mass market" Such executives 
also have an inbred tendency 
to think short-term, rather than 
with the long-term horizon 
which much marketing strategy 
requires (see also point 9). 

In such a hostile environment 
attempts to introduce market- 
ing tend to fall on stony ground. 
From bitter personal exper- 
ience, a young product manager 
who works for a European pack- 


use of marketing concepts and 
techniques. In services, too, 
there have until the last few 
years been remarkably few 
emulators of McDonald’s, 
Marriott Hotels and Delta 
Airlines. 

Only in the limited world of 
food and drink, soaps and 
cosmetics, and other 
"packaged goods,” has market- 
ing been practised on an 
Industry-wide basis ever since 
the 1960s, when Professor 
Theodore Levitt first popu- 
larised the idea that corporate 
survival depends on much 


greater responsiveness to the 
needs of the consumer (see 
“ Marketing Myopia: an 
Insidious disease,” page 
April l). 

In itself, there is nothing 
remarkable about some 
Industries taking longer 
than others to become 
marketing > minded. If a 
maker of machine tools 
sustain a sufficient competi- 
tive advantage through high 
technology, low production 
cost, and an efficient sales 
and service network, there Is 
little point trying to add a 


fully - fledged marketing 
strategy to his armoury. 

Similarly, when a service 
industry such as banking or 
telecommunications Is so 
regulated as to suffer mini- 
mal competition, it is under- 
standable that marketing 
should be given low priority, 
however annoying this might 
be to the customer. Only 
with the competitive, econo- 
mic and regulatory changes 
of the past few years hare 
most such capital goods and 
service industries really 
“needed” marketing: 


Tet many companies 
should have moved more 
quickly. Particularly in cars, 
consumer electronics and 
other durables, but also in 
computers, “ they have taken 
amazingly long to respond to 
competitive example,” com- 
plains Jean-Claude Larrecbf, 
one of Europe's top market- 
ing academics. Some of them 
“ might think they have been 
doing marketing, but they’ve 
contused the tools with the 
concept — they’ve merely 
been doing market research. 


The complexities 
that often lead 
to failure 



aged goods multinational 
that “ marketers have credibi- 
lity problems — they’re thought 
of as fast-talking upstarts.” 

4— Myoptic marketers. Mar- 
keting people need to be strate- 
gic thinkers - and exceptionally 
m>od communicators. But their 
training and work experience 
tends to turn them into what 
one cynic calls “ technocrats 
eauipped with every known re- 
search technique, but little 
else.” By no means ail of them 
receive a formal training: for 
those who do, it is techniques 
which are stressed, not human 
behaviour, motivation and com- 
munication. “Marketing people 
are notoriously bad in market- 
ing themselves within their com- 
panies — they seem to feel they 
don't need to,” says Tony 
McBuroie. director general of 
Britain's Institute of Marketing. 


The scope of the institute's own 
training programmes has been 
progressively broadened in re- 
cent years, to include strategy 
as well as motivation and com- 
munication. 

“The effectiveness of mar- 
keting depends above all on the 
personality and drive of the 
marketing chief,” says one pro- 
duct manager; most of his 
bosses have made far too little 
effort to influence their com- 
pany's long-term thinking, he 
complains. Instead, they have 
allowed their staffs to get 
bogged down with the func- 
tional minutiae of marketing: 
“organising the logistics of a 
special promotion for just one 
retailer can be amazingly time- 
consuming, and can crowd out 
any thought of the longer 
term.” 

5— Confusion with sales. One 


of the most common errors of 
all. this occurs for several 
reasons. One is that the concept 
of marketing Is harder to under- 
stand than are its various tools. 
Another is the way the word 
“ marketing ” was quickly 
adopted by sales and promotion 
as a grander term for their own 
activities. A third results from 
the tendency to promote sales 
managers to marketing posi- 
tions — they continue to think 
like salesmen. 

6 — Confusion with customer 
service. Many airlines, banks 
and other service organisations 
“seem to have the idea that 
marketing essentially means 
smiling at people — that's part 
of it, but not the whole story,” 
says Professor Philip Roller. 
This is known to cynics as the 
“Have a nice day” syndrome. 

7— Confusion with market re- 


search, and dominance by it 
Echoing a universal complaint 
among consultants and 
academics. Dr Robin Wensley 
of the London Business School 
(LBS) says “many managers, 
particularly those in marketing 
itself, are heavily oversold on 
what market research can do. 
They use it as a decision sub- 
stitute, instead of for decision 
support” 

This is highly dangerous on 
several grounds. The predictive 
abilities of market research are 
limited, especially in the case 
of new products or services. 
The more innovative a concept 
the less it can be researched 
property — it is not within the 
consumer's field of experience. 
Moreover, it is easy to bias re- 
search towards the preferred 
findings. “ It's amazing how bad 
some of it is,” says Jean-Claude 


advertising, promotion or 

SfllCSv** 

As professor of marketing 
at Insead, the French-based 
international business school, 
and with extensive experi- 
ence in the Urrfeb* 
has been repeatedly struck 
by the backwardness of 
marketing practice on both 
sides of the Atlantic. Even 
some of the large packaged 
goods makers, he says, have 
slipped back into a narrow 
and stereotyped use or 
marketing. 

In common with many 

LarrSchd. citing such examples 
as loaded questions, poor 
sampling techniques, and a 
spate of other methodological 
errors- 

8 — The strategic p la n ning 

barrier. The rapid development 
of strategic planning eroded 
the status and role of marketing 
strategy during the 1970s, en- 
couraging still further a view 
that marketing is merely a set 
of operational tools for use only 
by line management. Strategic 
planning concentrated on finan- 
cial and economic analysis 
(especially of costs and cash 
flow), and paid little attention 
to marketplace factors, other 
than stereotyped descriptions 
of market growth and market 
share. . _ 

9 — Short-term horizons. By 
bolstering the influence of the 
finance functions. strategic 
planning reinforced the innate 
short-term bias of many west- 
ern companies, especially in the 
U.S. and Britain. “ Strategy be- 
came dominated by financial 
rules of thumb, tike return on 
investment," says Professor 
Kenneth Simmonds of LBS. 
Such a procedure is “ an empty 
ritual unless it is accompanied 
by an assessment of how the 
investment would affect the 
(company’s) competitive posi- 
tion." Yet such assessments are 
seldom made. In common with 
countless other marketing ex- 
perts, Simmonds argues that 
strategic marketing “ clashes 
head-on with rule-of-thumb fin- 
ancial management that works 
on a one-year horizon.” 

10— The “theory gap.” In 
parallel with recent self-criti- 
cism by corporate strategy 
theorists, academics now admit 
that marketing theory has not 
helped its own case by paying 
inadequate attention to the 
organisational and human 
aspects of how particular 
strategies can be implemented. 
“ If companies haven’t seen the 
light it is because the light was 
murky,” says Harvard Associ- 


other marketing academics 
and consult****, X*rrtCM 
stresses most forcibly that 
marketing to— or ought to be 
—-much more than Just a 
collection of functions and 
techniques. It must also be 
an attitude of mind, a moti- 
vating force which runs 
right through the company 
and which continually chal- 
lenges the established way of 
doing things. Xu LarrtcM*s 
words. It should be “the 
Interface between th* whole 
corporation and the outside 
world.” 

In mnrh of Japanese 
industry, it 1* precisely that 
(see this page, March 22). But 
in the west moot companies 
have been unable to Instil 
such a way of life, lei alone 
sustain It The article below 
gives 12 reasons why. 

ate Professor Thomas Sonoma. 
When not dealing with grand 
strategy, marketi ng t eaching 
has tended to be obsessed with 
the detailed techniques o f 
pricing and market research; 
these are the wry stuff of which 

academic papers andcareor 
•success are made. Hence the 
jibe bv Professor Joseph Bower 
of Harvard, that “marketing has 
triviatised Itself.” 

ll Tbe “competition gap.” 
Though the marketing concept 
itself was born out of the need 
for companies to compete more 
effectively, it was taught (and 
practised) as If the satisfaction 
of consumer needs on its own 
was a sufficient criterion for 
achieving profitability. Its dear 
message was 

customer.” not "know thy 
competitor.” As Professor Sim- 
monds commented in a major 
LBS lecture earlier this year. 
“ business seemed to be a race 
which all could win-” Now that 
competitive strategy has become 
such a crucial element in busi- 
ness survival, marketing aca- 
demics are rushing to fill this 
gap. 

12. Degeneration. Successful 
past practitioners of marketing 
have become inflexible in their 
approach, and therefore slow to 
respond to changes in competi- 
tive forces, market structures, 
and distribution channels. 
Norman Sanson, of McKinscy 
and Company, cites the prob- 
lems currently being suffered 
by packaged goods manufac- 
turers in Europe as a result of 
the strong rise In retailers’ own 
brands. Sanson calls this sort 
of inflexibility “muscle-bound 
marketing." 

The essence of marketing. 
Sanson argues, should be its 
transcendence of any functional 
department or title. A great 
admirer of the Procter and 
Gamble philosophy that the 
marketplace is everyone’s 
responsibility. Sanson puts it 
more starkly: “ marketing In 
isolation is meaningless.” 
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Mayfair 18 Berkeley Street. London W1 01-629 6266 
1 170 Aldersgate Street. Barbican. London EC1 01-606 0776 
Sales 6 Hall Road. St. John’s Wood, London NW8 01-289 2211 
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Backed by over 50 years customer service 

Supptert to Britain; Urge* <-%_ p-f^J 

Fleets NOWGoruBuc Hie Koaa mces 

What we do:- Supply most new makes & Models for IEy !* l H -— Sg-g 

immedijic delivery 

Use our buy mj; pow nr to negotiate the best 
possible dtsrou nls . 

Find the cheapest money to back our Iwing & 

I nunoc psk:Li£f-». 

CHlo tuH nunufoctufvrs warranty. 

Deal attentively to both private and bvi&incaa enquiries. 

Deliver to vmi door natiormido. * 5 «<*S»W-C = . ww 

ca<7neta«n i| ta — .bjmi 

What m do not do:- Supply imported or converted vehicles, fg* 

Ring us NOIV — For your next new car. S5£I»l^T5tairi2SiS 

We die in business to do business 7 days a week. 
mmmhi (0332) 41001 — Even/Wknd. (0335) 60763 
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380 SL 84. Champagne, 
low mileage. FSH. As now 

Mercedes 4S0 S L S tag. White, t 
owner. FSH. £9.335 

Mercedee 450 SL *80. Cherished 
legiwatmi. vilvei blue. FSH. 

Mercedes 280 St 83. Silver. ESFL 
alloys. FSH. C16.995 

Porsche 811 SE Tama Snort. X ran 
POwicfberoer. FSH. £16.935 
Volvo 760 GLE. Metallic nraen. 

FSH. £0.995 

Porsche 924 Lux ’S2 Series V. White 
sunrool. PDMs. alloys. PGs. FSH. 

£9,935 

Mercedes 230 TE Estate. Now. 

Immediate delivery, 

Mercedes 280 TE Estate. Immediate 
delivery. Met/ velour, extra rear 
scats. List. 

Porsche 9285 Mk. II. New car. 
immediate delivery. Grand Pits 
white, lull red leather, sun root. 
List. 

Porsche 9*4 Auto. Black. Y mg. sun 
roef. PDMs. 216s. FSH. £14.495 
Porsche 944 Lu« A rog. While, sun 
roof. PDM. FSH. 11S.49S 

Jaguar JUS HE &4. 1 ownor. S.000 
milos. 3 yrs Suoereovor, antelope/ 
doe clem, full spec. £19.935 

Usual Facilities & Exchanges 

WG0BBJUBSE of BIRMINGHAM 

TEL: 021-449 4227 


740 — Place your ardor now 
Contact Steven Pearce or 
Leo Freegard 
01-286 6151 

Lex Brookland 



.--^-^competitive 
contract hire 
rates on any make of 
vehicle. 

Try us and find out 
wnat a first class 
service is really like. 

Carentafs United 
Cannon House. 2255 Coventry Rd. 

» Birmingham B26 3 NX 

Telephone: 021 -742 8771 (4 lines) 


A more Individual car for the more 
discerning. Individual Lease . , , HP 
. . . Contract Hire ... or even Cash/ 
Full range of *8S Models available 
Ring CHRIS PERRETT 01-346 6597 

BALURDS Of FINCHLEY 

Comprehensive Service « 

Parts Facilities 


IMA BMW 7281. 4 -so- atrto. 5.650 miin 
Only. Pours lUver-Anth-Kllc cloth, ESR. 
EW. etc. Pioneer steroo. sypero condi- 
tion. K13.9SO. Ace Motors Co. tSaabl 
01<937 5691. 


Wanted 


RMB AANCt LIVWPOOL— Cash buyers 
tor lotj-mtlwae Mercedes Sene. 091 - 
70S MJ7i 

BRADSHAW AW ESS mull.* «nd Offer 
low-mileage Mercedes. Phone: 01-493 
7703. 01*352 7392. 


Show&Kilbura 

NanOMLFLffTMlB 

poatactusnow- TO 

and doa good deal better- 
Largest VauxhaflyoHp in the UK. E3 

W: Berkhamsted (04427) mm £©] 


Legal Notices 


IN THE MATTER OF 
THE COMPANIES ACT 1948 
and 

ARMA TRADING LIMITED 


NOTICE IS HEREBY GIVEN Pursuant to 
section 293 of the Companies ACT. 1948 
utat a Meeting ol the Creditors ot the 
abovo-named Company rrftf be held 
at Great Eastern Hotel. Liverpool Street. 

EC2 on 24th April 1985 at 
tor the purposes mentioned 
Actf eel,0nB 294 and 2®5 of the said 
Dated this 6th April 1985 

By order ot the Board 
G. T. BROWN 


Courses 


THE JAPANESE DEAL 

Si a Tr i<? wP 1 asap 

communicate with the Japanese 

Total 


f"Si!* ,, te Japanese Dictionary ttgfam" 
Dn “ £48.00 (B + P 


"piS ,te m£? ay* 1 ** by. Gehhett. 
Muutto<jr M * .*“*«»« producer of 
™ ua ™J "etorral. and produced 
This Onlv bv u* 

SsF.oiF’ 


Art Galleries 


TSKS!* ffiSHS* Ar Boswell 

In Chula. luSisH, Artrit 

(VNtaini , « .April. 1 0 am -6 Dm 

M Bufr hIS. * m (Saturdays). 

3W1 <01-B39371>? L J,ma ^ LOltdoiv 


Clubs 


C rtaf i l £! 1 ,h0 OHW** Because Of a 

ssssbl iKutaMrin 


Residential Property 
Overseas 


SWITZERLAND 


ATTENTION FOREIGNERS 

New Government regulation no longer permits foreigners to buy apartments 
In Montraux. except for those developments approved last year. Approval 
has (men granted for lovely Residents, directly on Lake Geneva, wWt several 
magnificent apartments available. Liberal financing. For information: 

GLOBE PLAN SJL. 

Av. Mon-Repos 24. CH-1005 Lausanne. Switzerland 
Tel: (21) 22 35 12 - Telex: 25 185 MEL1S CH 


MALLORCA’S NEW 
SUPER PORT 

In the Bay of Palma. 5 mins. Palma, 
15 mins, airport, 864 berths 8 to 30 
metres, 2 for up to 60 metres each. 
Individual TV/malne/water/phone 
connections. Professional port man- 
agement company. Full marina ser- 
vices: Tower, radio, slip, travel-lift, 
repair, fuel station, in and outdoor 
winter hardstands. Underground car 
park. Lockers. Complimentary ser- 
vice and leisure facilities: medical, 
banking, shopping, catering, enter- 
tainment. Golf and tennis nearby. 
Commercial area comprises 85 units 
on 13.000 sq m. in all. Plus 21 
super apartments above and 80 in 
separata luxury condo — all in 
front lino along main piers. Top 
Investment!] 46% soldi Hurry now 
before next price rice I 

Contact developers directly: 

Puerto Punt* Portals SLA. 

Director Comaratal 

C/o Marina 101. Portals Nous 
Mallorca. Spain or 
Telex: 08688 CALJI1 E 


FINI TOWN HOUSE la Cbebae a t 
ROTTERDAM, centrally heated, doable 
Slued. 4 bedrooms, terrace Barden, 
extensive cellars. £45.000. Heohes- 
Haitett (01031) (HoUand) 10-124638 
or 0722 23400. 


SWITZERLAND 
Montrtux-Gencva Lake 
APARTHOTEL BONIVARD 
For sale luxurious apartments, from 
1 to 6 rooms, overlooking the 
prettiest part of Geneva Lake. 
Prices: SwFrt23.000 incl. equipment 
and furniture. 

60% mortgage available 
at 6*i% interest 
Pleese contact the owner: 

32 avenue du Casino 
1120 Montreux-Switzerland 
Tel: 021/635251 
Telex: 25073 eril eh 


FOR SALE 

Old Bermudian Style Cottage 
Available non-Bermudians 
Fully furnished by Interior decora- 
tor. many lovely antiques. 3 double 
bedrooms, 2 baths, 2 large sitting 
rooms, covered patio. Lovely gar- 
den, clone to beaches. To include 
whin VW Golf car. 

All tfale sadly for sale 5343.000 
Phono: 01-834 0571 


GUERNSEY PROPERTIES 
We specialise in the sale of homes 
to new residents in this idyllic, 
stable, low tax island. We after the 
largest.- illustrated selection fit»m 
£100,000 plus coloured '‘Settling in 
Guernsey" brochure. Contact: 

B. Lovell, Chartered Surveyor of 
LOVELL B PARTNERS 
EsL 1878, 11 Smith St St Peter Port 
Guernsey - Tel: 0481 23636 


Rentals 



RENTALS 

Quality Houses 
and Flats in - 
SW London. Surrey, 
Berks 

Tel: 037284 381 1 
Telex: 8951 12 J 


KENWOOD 

RENTALS 

QUALITY FURNISHED FLATS 
AND HOUSES 
Telephone: 01-402 2271 
Tcfoc 0125271 KENWOD G 


ANSCOMBE & 
RINGLAND 

with offices in St. John's Wood 
and Kensington 
offer the best service In 
residential lettings 
TEL: 01-722 7101 


NWS. Us turn. TB tut. 2 dtjio. boa.. 

race#.. M. t-lb. «4M- 1 vt, to. let. 
6125 pw ourl. rates. Dttlon. «B2 2277. 
LANCASTER GATS. W» Luxury farnhlM 

rUa for lontrahort ha Telephone 
01-402 1 338 or 01-734 1401. 
LMJHNC R4NTAL SPECIALISTS. W. and 
VW. London ore tooth, for year home. 

t-yhatn Mananment,. 01-736 5303. 


AMERICAN EXECUTIVES 

seek luxury furnished (Uts or 
houses up to £500 par week. 
Utual fees required. 
Phillips Kay A Lewis 
01-839 2245 

TELEX 27840 RESIDE G 


SC RV I CIO APARTMENTS— CMlW. WHI- 

sitae. restaurants, lata eight •aoppins. 

Fur Drifted stadia A 1 Ded flats from 

£130 ow. min. 1 month. Letting Mftce: 
Nall Grrrnn HooSC. Sicilia Avb. Lonepn. 

. TyUuc 016350 


SWj. 01*884 S3 17. 
NGH LDN. 


ST. SAVIOUR'S DOCK. SKI. Superb flat 
overlooking river m award winning con- 

verted ware bouse, walking distance from 
the City. Large living araa, 2 dble. 
bcdo» Ut. km. bath.wc, CH. turn. £250 
vm. Available 3J4 years. 01-359 2123. 


Holidays and Travel 


Phone ’n* fly 

CHEAPER WITH MERIDIAN " 

SPRING 

SUPER SAVERS 

April Sc May prices from 


ALICANTE 

£89 ; 

MALAGA 

£75 

ATHENS 

£109 

NICE 

£91 

FARO 

£89 1 

PALMA 

£75 

HERAKLION 

E11S I 

RHODES 

£120 

IBIZA 

£85 

SALONIKA 

r. 

KOS 

£122 

TEL AVIV 

£168 

IAS pai.maS f ■ 

TENERIFE 

£119 

MAHON 

£72 1 

I Plus Airport Tax 


Flight* from Gatwlefc ft Luton 

01-493 4312/0641 

Manchester i Birmingham 
091-832 7000 I 021-443 2242 

^MERIDIAN 

8VI 


12-46 Damn St 
London W1R SAB 
Accau/Vlaa ATOL TOO 

Over to years of cm ring for the 
Independent traveller 


CHILDREN'S SUMMER CAMPS — Easter 
and Summer. Brochure parent guide. 
Tel: 0480 56135. 24 hr*. 


LONG HAUL AMO Cnblmta In CM BM 
fl 0080 THE 1IOALO AvrilM IMS 1599 749 
-BUSHBSAIID Sri"! >993 1589 845 

PLEASURE Mr* 7835 IBM 718 

— _ itaq 2 >88 Mi 111 

HMgKsog IMS IJ89 480 


thru 


ISM 1589 789 


OLUMBUS 


MSutmbN 
lli-lp 

KlcWmtHLEEZAIJAa 

01438 not 

ASIA. UHATK. naa 


GOZO 

luxury Mk nruik Rated as bn el 
Europe's tea best Noeels. Ta Cenc Hotel 
It aae a vast concrete tower, cw SO 


room* merged Into a bilWdc Mutton 
•nth mctaeuiar view* oner the MyUtc 
Mediterranean Isle of Goto, from £264 
Inc. flight add Car Mm 

VACANC8S GOZO 

• KIN Street. Rkbmoad 
dowry TWO 1ND 

Tell 01-940 1390 24 fen. broefeore 

01-940 OSOO ATM 1070 


Kent Family Hotel 

AA+rtr Seafront. In and outdoor swim pools, 
squash, sauna, masseuse, snooker (full size). Inter- 
connecting family suites, bath/wc, tv, babysitting 
play/games room, entertainment and dancing. 
Winter/Spring breaks. One or two children free. 

Brochure: 0843 31082/31163/33475 
Ivyside Hotel, Westgate-on-Sea 


Contracts & Tenders 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

f Algerian Popular Democratic Republic) 

MINBTERE DB TRANSPORTS ET DE LA PECHE 
(Ministry for Transport and Fisheries ) 

OFFICE NATIONAL DE LA METEOROLOGIE 

f Nat tonal Meceoroglcaf Office) 

NATIONAL AND INTERNATIONAL CALL FOR TB4DBIS 
No. 04/85/CTM/SM/ONM 

A National and International Call for Tenders is being launched for the acquisition 
— Lot no. I 8,000 x 700 gramme balloons s of ' 

15.000 x 45 gramme white balloons 

10.000 x 45 gramme red balloons 

— Lot no. 2 15,000 Parachutes 

This call for tenders is intended for manufacturers and producers only and excludes ann i nM . 
dons, representatives of companies and any other Intermediaries, in conformity with 
provision. *f the u« No. TWO of II F.brWT, 1978 with f«pm 1 

Foreign Trade. ^ 7 on 

For this purpose, foreign tenderers should enclose with their forms a certificate 
die Chamber of Commerce and Industry of thdr country of residence, at^dno 
are manufacturers or producers. * Wlt w** 

Furheermore. in conformity with the circular no. 2I-DGCI-DMP of 5 May 1981 -u 

Ministry of Commerce, all offers should be accompanied by the documentation listed^ bSKJz 

(a) The articles of association of the company and a list of the principal manage^ or 

(b) Their financial position in Algeria and In the country of their registered 
(e) A list of the principal managers of the company, 

(d) The balance sheets from the last two years. 

(e) A declaration that there will be no recourse to intermediaries, in conformity - , 

|2 of the Law no. 7B42 of 11 February 1978, with respect to State Monopofy^ ^Foreign 

(f) The distribution of company capital if the submitting company is a limiMri 

(g) A certificate of manufacture issued by the Chamber of Commerce or IndusJ™ rampan T 1 
Companies interested may obtain the specifications from: O.N.O. CENTbc tc>l i*...- 

DU MATERIEL. SERVICE DES MARCHES. GfUFF! DAR-El-BEIDA^ SS|JL TSCHNlQU,E ET 
Offers should be prepared in conformity with the specifications and mt»» h 
double-sealed envelope, by registered mail, no later than 30 days followin'* )*. sent ,n ■ 
this notiee is published. ' W “ 8 thB on which 

Any offer received after this date will be considered null and void 
The outer envelope should not bear any mark or seal that might’ identify . 

any heading, and should read: “OFFICE NATIONAL DE LA METEOROi n,%i t c nd i r * r * or 
TECHNIQUE ET DU MATERIEL. SERVICE DES MARCHES. B.P.I53 DAR 6 lS;SS E ’* CENT AE 
“APPEL A LA CONCURRENCE. NATIONAL ET INTERNATIONAL No 04/flll?YL A r LGEWA " 
-A NE PAS OUVR1R.” (NATIONAL AND INTERNATIONAL qSl fS /C JR(1 M/ONM 
04/85/CTM/SM/ONM— DO NOT OPEN.") LL FOR TENDER No. 

Tenderers are bound by their offers for a period of 90 days. 
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THE ARTS 



Dream of Gerontius 

Andrew Clements 


The only serious shortcoming 
in Monday night's account of 
Gerontius at the Royal Festival 
Hall had best be aired straight- 
away. A performance should 
never ever have an interval 
between parts 1 and 2, any more 
than one should interrupt 
Verdi’s Requiem or the Afissa 
Soiemnis. A brief pause before 
the prelude to the second part 
is sufficient; the mood in which 
il has come to rest needs to be 
sustained. It is not so long a 
piece (only around 100 minutes 
in most interpretations) that 
the audience's stamina need be 
severely tested. 

It is a measure of the inten- 
sity and dramatic pacing of 
Yevgeny SvetJanov's view of 
the work that the insertion of 
25 minutes’ chat and coffee 
drinking into the middle of 
Elgar’s masterpiece hardly mar- 
red its effect. SveUanov is a 
latter-day convert to the com- 
poser; his Soviet recording of 


of doubt. 

The Philharmonia played 
superbly for him, responding 
fully to his demands for full 
blooded climaxes with brass un- 
usually prominent There was 
not a hint of cathedral musti- 
ness; the Philharmonia Chorus 
was unfailingly virile and en- 
couraged to slug with 
unashamed dramatic involve- 
ment in what, had it been writ- 
ten at the turn of the century 
in Germany, would surely have 
been cast as an opera. 

Two of the soloists at least 
were old hands in the English 
oratorio tradition. Robert 
Tear’s Gerontius seems to gain 
in assurance with the years; his 
tone is sometimes a little un- 
yielding, but the commitment 
is undoubted and passages such 
as “ Sanctus FortiS ” went with 
tremendous elan. John Shirley- 
Quirk was unfocused in 
" Proficiscere,” rather more 
immediate as the Angel of the 
Agony (perhaps he at least 


r £ He Kisby was a most affecting 

unng it is. rie Angel; the tone, part seductive. 


a curious 

approaches the score with 
enormous zeal and no little 
vulgarity, so that in advance 
one feared for Gerontius. What 
we heard, though was reason- 


part compassionate, is precisely 
right. All that she lacks for the 
perfect portrayal is power at 
the biggest moments; that, 
though, will surely come. Each 


ably orthodox, a Sew generous year the Festival Hall seem s to 


rubati apart, and riven with 
such- directness and energy as 
to sweep aside any possibility 


produce at least one memorable 
Gerontius; this one will do for 
1985. 


K&roly Mocsari/Wigmore Hall 

Max Loppert 


Kdroly Mocsfiri, 23-year-old 
Hungarian pianist, was the 
winner of last year's second 
International Terence Judd 
Award. His prizewinner’s Lon- 
don recital on Monday 
night served to 
his wares • as a 


con moto tempo mark: and how 
few young pianists make sense 
of it as Mr Hocsari did!). To 
hear this of all works played 
so well at the start of a testing 
recital told one much about the 
display pianist, 
fearless The Rakhmaninov group, in- 


young virtuoso — a programme eluding Polichinelle and the G 
featuring in the first half -the minor Prelude, Op 23 No 5, falls 
Appaslonata, a Rakmaninov in what London audiences tend 
selection, and Balakirev's to think of as Cherkassky terri- 
Islamey, and in the second the tory. If one notes that this 
Liszt Sonata, is a notice of intent young artist could draw more 
quite as much as an enjoyable flair and fantasy from the shap- 
compilation. The pleasing thing ing of grand planistic gestures, 
was not only that Mr Mocs&ri t bat should not detract from the 
rose to its considerable strains genuine sweep, fine grading, 
with such aplomb and easy and dramatic impress of these 
strength, but that the recital performances— or, indeed, of 
proved to . be a display of of the Balakirev show- 

interesting musicianship as welL piece. 

That much the opening Beet- The Liszt was preceded by 
hoveh sonata made immediately some sub-Mikrokosmos piano 
clear. Mr MocsSri is a lithe, by Jfizsef Soponi (unknown both 
powerful, utterly secure player to me and to the New Grove); 
with a “soand” that one the sonata itself proved to be 
immediately takes to be his own the recital’s one relative dis- 
— deep-toned -yet capable of appointment, not completely 
bright, high-definition intensity, susiained as a single line of 
But he never at any point used thought, and with bints of 
power or technical . address to. tiredness amid the stirring 
manipulate -the -dynamics-of- Ae-brill iant nourishes. On-thissbow- 
muslc, or to drive Its excite- ing” I would not yet risk rating 
ments into self-seeking shows bf Mr Mocsiri’s prospects among 
force; the movements flowed on- the ranks of the world’s leading 
wards, in a nobly unhurried way young pianists. But I’ll be very 
(how revealing that Andante glad to hear him again. 


Television/Christopher Dunkley 


The changing nature of violence 


The familiar argument that 
television sells margarine and 
11 therefore " must sell violence 
has always seemed to me naive. 
Violent television programmes 
are no more likely to incite 
copycat violence among normal 
viewers than vivid depictions of 
crucifixion all over the world 
for the past L500 years or so 
have incited copycat cruci- 
fixions. 

What matters, and matters 
cru dally, is the attitude with 
which these depictions have 
been conveyed to the onlooker: 
had the purpose of the church 
been to encourage crucifixion, 
no doubt it would have suc- 
ceeded: and bad the purpose of 
television producers been to 
encourage violence they, too. 
would doubtless have managed 
it. Margarine sales rise because 
that is the intention behind the 
relevant programmes (the com- 
mercials). No television pro- 
ducer that I ever met set out 
with the intention of encourag- 
ing or increasing violence. 

People who say “ But you 
can't ignore the fact that tele- 
vision portrays an awful lot of 
violence and we find ourselves 
living in a terribly violent 
society” are themselves ignor- 
ing the. glaring fact that man- 
kind has proved throughout 
recorded history to be appal-' 
lingly violent: it was not regular 
viewings of Cover Vo on BBC1 
which made Attila the Hun so 
unpleasant; nor did Lncrezia 
Borgia need to watch ITVs 
dreadful new series about tough 
women, C.A.T.S. Eyes, to learn 
her nasty ways. Statistically 
speaking we in Britain are 



Mark Ryan (Nasir) menaces Robert Addle (Guy of Gisborne) in Robin of Sherwood 


than ever before of violence in 
contemporary society, even 
during a time when violence 
was at an abnormally low level. 

Those determined to believe 
we live in unprecedentedly vio- 
living through a period which, lent times somehow have to ex 


Cover Up and C.A.T.S. Eyes, all 
of which contrive to make it 
bizarre, and/or " funny.” 
C.A.T.S. Eyes, for instance, had 
one of its female operatives, 
complete with lip gloss and 
blusher, attacked underwater 


violent series (transmitted at 
teatime, what's more). On Sun- 
day, in the last episode of the 
current series, I lost count of 
the number of chain-mailed 
Norman chests which we not 
only saw but heard being pene- 


in comparative terms, seems plain the absence of anything to and her breathing apparatus trated by arrows. No one bled, 
remarkably peaceful and non- compare with the Wilkite riots snatched away. Cover Up lifted no one appeared to suffer pain. 


violent, whether yon measure 
this in terms of riots, class con- 
fUct. or simply safety on the 
streets. Bead Dickens and 
Mayhew and you realise that 
London today is a kindergarten 
compared to what it used to be. 

Those who are keenest to 
make wildly oversimplified 
cause-and-effect connections of 
the “ violent programmes there 


of the 18th century, the Peterloo 
massacre in the 19th century, or 
simply the routine nature of 
manslaughter which, according 
to coroners’ records in the 14th 
century, was well ahead of acci- 
dent as a cause of death. What- 
ever the statistics, the assump- 
tion of direct casual connections 
between television programmes 
and public mores seems desper- 


from “American Graffiti " the all died, and in the end — as 
idea of chaining down a car’s with the Greeks or a thinking 


back axle so that your enemy 
rips his wheels off as he acce- 
lerates in pursuit, and also in- 
vented its own “funny” scene 
with the hero leaping fully 
clothed into a bath to disarm 
the naked villain ess. ultimately 
shooting her underwater. 


automobile — a higher power 
was invoked, this time Herne 
the Hunter. 

Apart from the sheer quan- 
tity of violence which offends 
some of us, however, there are 
two worrying straws in the 
wind. The first is yet again an 


Complaints about the rising extension from Hollywood: the 


English Baroque Soloists/St John’s, Smith Square 


Cw. 


John Eliot Gardiner and his 
31 English Baroque Soloists 
were joined by the American 
fortepiano specialist Malcolm 
Bilson for a concert at St John s, 
Smith Square on Monday dedi- 
cated to “ authentic ’’ perform- 
ance of Mozart. The Soloists all 
play historical instruments, and 
Bilson used a copy of Mozart's 
own concert piano (as built by 
Anion Walter in the 1780s) for 
the programme's two concerti, 
K. 451 in D and K. 453 in G. 
The same performers are now 
recording the cycle of Mozart 
piano concertos for DG Archiv. 

The first item was Mozart’s 
three-movement Symphony No 
34 in C, and made an agreeable 
re-introduction to this world of 
aerated, vigorous and astringent 
sound. The quality of ensemble 
was high, the intonation re- 
mained steady. The strings 
heard alone in the slow move- 
ment were biting and bracing. 
The orchestra's lightness of 
timbre was a happy advantage 


Paul Driver 

in dealing with matters of its solo entry, Ms agile and ex- 
accent and phrase, and the zippy pressure capacities were mm-e 

rhythms of the finale gained an convincingly engaged, t?J® 
almost Stravinskyan bounce. formance settled into mce bal- 
The first concerto was a dis- ance, the textures were satisfy* 
appointment. K451 is not one ingly transparent. Bilson now 
of Mozart’s most memorable added sparkle to his decorative 
achievements and the “early work, and found discreet pathos 
music " treatment served here in Ws slow movement utter- 
to diminish it further. Though ances, . responded to by the 
Malcolm BUson aproached his woodwinds with rich eloquence, 
task fierily, he produced a Even so. I remained un- 
disheveUed result, his inten- ^pressed by the need to do 
tions outrunning his technique Mozart in this way- 

in many a scale passage, his The sonorous weight, limpidity 
articulation often sounding warmth of has music are 

coarse, his tone quite without a lie 

glow. Creaky wind accompani- 8®*" 15 chiefly museological. 
ments in the Andante and the 

deadness of the solo part com- - 

bined to make it ugly, which 
with a Mozart movement one 
never believes possible. 

But the greatness of the G 


New chairman 

Mr Kenneth Fleet, executive 
editor of the finance and 
major work inspired Bilson to industry section of the Times, 
an interpretation of much has been appointed the new 
higher calibre. Though, as be- chairman of the board of 
fore, the fortepiano’s small Chichester Festival Theatre pro- 
volume was a slight shock on ductions company. 


fore violent society ” sort are ately simple-minded. Human be- tide of violence against the per- tendency to move beyond what 
themselves living proof of the haviour is, of course, not un- son on American television in Philip French recently aes- 
opposite effect The more time affected by a maw; medium as the past few years have led cnbed in his Critics Gnorce 
Mrs Whitehouse selflessly ex- popular anil time consuming as to an increasing amount of vio- season at the National * ilm 
pends in monitoring all the television; but it probably re- lence against the object It is Theatre as retaliatory liberal 
nasty bits on our behalf, the fleets as much as it inspires and a rare action series today which violence (he was referring to 
more she dislikes them and the Aristotle might well have argued manages to get by without a . ay . » BlacK Kocit _/ 

more certain her religious atti- that by delivering nightly doses fireball engulfing an aeroplane, into out-and-out vengeance. We 
tudes become. The cause and of earth arsis to the population, a helicopter or a ear, and an nare seen this at its most oasic 
effect argument makes as much television would be as likely to even rarer one which avoids the in The A-Team, where the bad 
sense the other way round' reduce violence as to increase it cliche of the car hurtling up to guys are xrot merely caught or 
since we live in a relatively That said, there are never- the edge of the ravine or har- punished but humiliated and 
quiet time since television theless grounds for disquiet I hour and then travelling through devastated. We have reen it m 
is a relatively new but ubiqui- ha we a to have no personal the air in slow motion. All this Hardcastle And McCormick 
tous phenomenon, television the vivid depiction of applies to perfectiycwmtional where the slowness of court 

SSA am norWto- gM* « Ctw U » SSSF-Uff AboJfS? 

hindsight wil? probably ste SSea^g ’on Even more common than such f** ni SX *' \ 5“ 

that television’s true signifi- 2Sff <S2S™ rtLt kiS conventional programmes in Itla *££*L 0Wa JSSSSg 
ranee was its contribution to . ■ VfM1 g-j America today, however, is the Wan ™*\ ere liie -7 suppowdly 

— *■ • ^ more ssrusmji £ 

on the set without finding it. extended^ justification for dishing out all 

(In contrast to sex. so oft« ggj“J JSSS StthcaS £ sorts of private rough justice, 
linked to violence in the minds oeg^wimcars m ^ wojrylng thougK js the 

of our self-appointed protectory SgJg 1 where (he hostility was attitude which informs ITVs 
though you can hunt the 2Sdirertel?ovra^Mo2fe^ bS? Widows. The first series was 
schedules high and low without doubtful in its moral assump- 

finding a single vivid depiction "SSmn StSi Nw Hons but the sequel now' being 

of sex.) I t ^as progressed to all sorts of 1 *y° nd 

Time was when the most other vehicles, and thanks to doubt What offends is not that 
extreme violence was found in computers themselves are on Hus second batch is poor pot- 
the movies brought to television the verge of Sharing in the boiling stuff with a thin plot 
from the cinema and there are moral responsibility. Street watered down to tastelessness 
still examples: The Long Good Hawk features a smart motor- (though that is certainly so) but 
Friday, shown by ITV on Easter cvcle. Atnoolf is a thinking that we are invited to sym pa- 

helicopter, and Knight Eider thise with the character simply 
stars a car wMch not only solely because they are 
figures things out for the driver women. This has been clear 
but argues with him. too. enou « h from the screen but was 
All this helps to distance the put beyond doubt by the crea- 
violence from the h uman pro- tor of the series, Lynda La 
tagoni5ts and load it onto more Plante, who said in last week’s 
powerful beings; a technique “TV Times” that “Morally these 
entirely familiar to Aristotle, women were not criminals.” Yet 
Ethically, there seems (so far) that is, of course, exactly what 
little to worry about bere, since they are: violent criminals. 

- American television producers Though there seems to me to 

blown all over the office walls, appear to be Just as sure as be an excess, it is not wrong for 
Old-fashioned wild west Hollywood or the Brothers television to depict violence, 
violence of the fist-fight and gun Grimm about the moral basis of Tbe Allies were violent in their 
play variety is rare today their tales. Indeed, adolt war against Nazism; the cruel- 
though The Gambler, which viewers might complain that the fixion is a violent image. What 
reached Part 2 of its three long good guys are altogether too matters is the attitude which 
sections on ITV last night; is white and the bad guys too informs the depiction; and if 
an interesting throwback. Much black for the sake of reality, television starts to lose its 
more common now is the sort of just as they are in Robin Of notion of right and wrong, then 
violence seen in Miami Vice, Sherwood, another extremely we are in trouble. 


Monday, contained a particu- 
larly offensive scene in which 
Bob Hoskins as the gangster 
chief killed his quisling lieu- 
tenant with a broken bottle. 
Omen III, shown by ITV two 
days later, opened with a 
peculiarly nasty scene of the 
U.S. ambassador rigging a gun 
and trip-wire in his office so 
that journalists arriving for a 
press conference saw his brains 


Bin Woman/Oldham Coliseum 

Charlotte Keatley 


Arts Guide 


Musie/Monday. Opera and Baltet/Tuesday. Thoatre/Wed- 
nesday. ExMbltions/Thursday. A selective guide to all the 
Arts appears each Friday. 


April 12-18 


Theatre 

NETHERLANDS 

Amsterdam. The American Repertory 
Theatre (Kerkstraat 4). Piaf by Pam 
Gems, directed by Raphael Bran- 
dew. (All week except Mon and 
Tue). (259495). 

Amsterdam, De Stolhouderij (Eerste 
Bloemdwarsstraat 4). The English- 
Speaking Theatre of Amsterdam 
u iih Krapp's last (ope by Samuel 
Beckett (352282). 

NEW YORK 

Cats (Winter Garden): Still a sellout, 

Trevor Nunn's production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually startling and 
choreographic&Uy feline, but classic 
only m the sense of a rather staid 
and overblown idea of theatricality. 
(230 6282). 

42nd Street (Majestic): An immodest 
celebration bf the heyday of Broad- 
way in the '30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with tbe appropri- 
ately brash and leggy hoofing by a 
large chorus line. (877 S020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Ficrstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to ihc confrontation with his 
doung Jewish mother. (844 8450). 

Drenmglrh (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1980s female pop 


group, a la Supnunes, without the 
quality of their music. (239 8200). 

A Chorus line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Pobbc Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather iban emotions. 


The Beal Thing (Plymouth): After 14 
months in London, Tom Stoppard’s 
latest giggle at the English Intelli- 
gentsia. with a new-found attention 
to the heart tbat beats beneath the 
veneer, directed at a fast dip by 
Mike Nichols. (239 6200). 

Sunday in the Park with George 
(Booth): Inspired by the Seurat 
painting. Stephen Sondheim fash- 
ions a musical with dots and dashes 
of song tbat end too soon but work 
well with Tony Straiges's pretty set 
and James Lapine'a book which 
changes gears m tire second act. 

Noises Off (Brooks Atkinson): Tbe 
closest Broadway gets to the British 
farce tradition is this Import of Mi- 
chael Frayn’s funny backstage view 
of all the slamming doors and drop- 
ping drawers. (2453430). 

La Cage aux Folks (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fierstein's adaptation of the 
French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 
(7572826). 

Su nge Interlude (Nederlander): 
Glenda Jackson carries on an appre- 
ciated tradition Of bringing Ameri- 


can to New York from Lon- 

don In this marathon production in 
which director Keith Hack wisely 
mjiirpc the asides an integral part of 
the conversation, limited engage- 
ment ends May 5. (8218000). 

WASHINGTON 

Much Ado About Nothing (Folger): A 
recent reprieve on plans to dose the 
theatre only coincidentally reflects 
the exuberance of this production, 
with its 1930s shipboard setting and 
interjection of such songs of the pe- 
riod as Night and Day. (5484000), 

Henry IV, Part I (Eisenhower): Tbe 
first production of Peter Sellars’ ten- 
ure as director of the American Na- 
tional Theatre Company is bound to 
be interesting, if not controversial 
(2543870). 

TOKYO 

Cbonsi Line: The Japanese version by 
the Shiki company, best-known for 
Cats, Japan’s longest-r unning pro- 
duction (one year) and a sell-out 
Nissei Geldjo, near Imperial Hotel. 


i (Kabuki-za): Kstobuld Sega no 
Taimen. Danjuro Mnsume, Kenuki. 
Kanjincho (matinee); Ebon TaikoJri, 
Kojo (formal name- taking cere- 
mony), Sukeroku (evening). April 
sees the beginning of three months 
of ceremonies to mark a well-knawn 
Kabuki family member. Ebizo Ichi- 
kawa. assume the name Danjuro 
XU, in unbroken line since the 17th 
century. Tbe Kabuki world is run by 
big families, not unlike tbe system 
of long-established circus families in 
Europe. In only the second acces- 


sion this century, the Kabuki-za’s 
gala programme will continue until 
the summer. Most of the big names 
in the Kabuki world will be on stage 
to lend their congratulations and 
many of the days will be Ichikawa 
family specials. One of toe 'favour- 
ites is Sukerekn in which Danjuro 
will play the lead, a das h ing hero 
and champion of toe lower 
in 1 8th century Tokyo. Excellent En- 
glish programme notes and ear- 
plume commentary. (541 3131). 

Barefoot in toe Park: The Japanese 
version of Neil Simon’s play direct- 
ed by Yutaka Kobayashi. Long Run 
Theater, Shhao hitazawa. (4140961). 

Tbe Tooth of Crime. A translation of 
Riwn Shepherd's musical directed by 
Sakumi Hagiwara. produced by Par- 
co/Engine Room. Stars Eiji Okuda. 
Seibu Theatre, Shibuya Parco Part 
1. 9th floor. (4775860). 

La Mark: Yistm: One of the well- 
known plays by the late Terayama 
Shuji. Japan's foremost avant-garde 
director, timed to coincide with tbe 
second anniversary of his death. 
This is the play in which a transves- 
tite plays the Terayama's Stri- 
king visual images mean there is no 
need to worry about the language. 
By Atelier O. Gels Hall, near Otsuka 
Station. (3723897). 

LONDON 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
Improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
thhti-rate fart* is a key factor. 


Hart's 1938 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
dude There's a Small Hotel, Glad to 
be Unhappy and tbe Baiun rhino bal- 
let for Slaughter on Tenth Avenue. 
(437 8834). 

Other Places (Duchess): Colin Blakely 
and Dorothy Tutin in a reassembled 
trilogy of Pinter plays A Kind of 
Alaska in which a victim of sleeping 
sickness awakes after 29 years: Vic- 
toria Station, a funny throw-back to 
Pinter's early revue sketches; and 
last year’s One for the Road, a chill- 
ing piece of intimidatory police state 
confrontation with first Pinteresque 
intimations of political despair. 


On Your Toes (Palace): Rodgers and 


Tom and Vtv (Royal Court): Michael- 
Hastings's contentious but enthrall- 
ing play about T.S. Eliot's first mar- 
riage returns after New York suc- 
cess, Edward Hermann a welcome 
visitor alongside the eloquently re- 
pressed vitality of Julie Covington 
as poor Viv. (730 1745). 

The Government Inspector (Olivier): 
Striking but unfunny revival with 
under-equipped TV comic RJk May- 
all playing the poseur as a shrieking 
nose-picker. Richard Eyre's produc- 
tion for tbe NT lacks either comic 
tension or true delirium but, with 
John Gunter’s imposing design of 
bureaucratic bumf, the show has a 
sort of monumental as 

well as nightmarish tedium. New 
translation by Adrian MitcbeQ. 
(9232252). 

The Road to Mecca (Lyttelton): New 
Athol Fugard play about a desert 
dwelling b o hemian eccentric, ostra- 
cised by neighbours and clergy, who 


Oldham Coliseum is one of 
Greater Manchester’s satellite 
theatres, persevertng in a dedi- 
cation both to the local town 
audience and to new plays that 

reflect Britain today, despite an 
increasingly difficult financial 
climate. Bin Women and the 
Copperbolt Cowboys is Oldham’s 
second world premiere tha 
year. 

One of Britain’s most stub- 
born taboos must be for those 
whose bread and butter is other 
people’s muck. We even assign 
them to early morning hours, 
so that one need not see one’s 
dustbin disgorging one’s private 
messes unless tbe lace curtain 
is inadvertently tweaked open 
at dawn. James Robson has 
chosen to dump a band of bin 
men on stage in order to air 
issues of social discrimination; 
and adds a woman employee, 
Maggie, so as to stir up sexual 
discrimination, too. 

Robson’s strength is slice-of- 
muck realism. The language 

captures the raucous cross-fire 
of men who work in social ban- 
ishment but also in solidarity, 
both in street scenes and in the 
bravado banter of evenings in 
the ex-servicemen's club, their 
seedy drinking hole. The speech 
rhythms are jarring, those of 
shouting across a street, and 
the vocabulary scatalogical; but 
the effect is dynamic and funny, 
pathetic rather than offensive, 
because while they swear for 
punctuation these men wouldn't 
hurt a fly. 

Robson writes from experi- 
ence. He obviously wants to 
write about bin men to set the 
record straight and he loves 
them. Less so the women— 
Maggie is a mouthpiece rather 
than a character, although 
Heather Baskerville plays her 


with appealing energy and sin- 
cerity; while the barmaid is 
simply a bosomy stooge for the 
men's jokes, and a housewife 
appears briefly as a fag-sucking 

harridan: an ugly cliche which 
makes no point. 

The play increasingly belongs 
to Cess, acted by Bob Goody, as 
pigeon-code beanpole with a 
laugh like a seal with hiccups, 
who gradually reveals a dark 
underside, far more sinister 
than he is comic. Peter Fieldson. 
the director, could have focused 
on Cess's psychological deterio- 
ration to give the play some 
development from comic realism 
to tragic surrealism, when Cess's 
nightmare visions of a huge 
sewage pool in which humanitv 
bubbles engulfs the darkness 
of his mind. Fieldson chooses 
instead to pull the play out- 
wards. trying to give it a polical 
voice by editing in the songs 
of BiU.v Bragg, coatemporarv 
socialist balladairc. This docs 
not solve the problems within 
Robson’s writing. 

The consistent element is Sal 
Crabb's set. which provides the 
implicit criticism absent from 
the script. A meticulously 
realistic dustcart and kerbside 
are overhung by projection 
screens on which black-and- 
white shots of scrapyards and 
back alleys alternate with close- 
ups of glossy advertising — 
gleaming brunettes, babies’ 
pink cheeks and sheer panty- 
hose. This contexturalises the 
characters’ views on sexism, 
materialism, snobbism and 
waste which Robson shovels on 
stage with disarming honesty 
but to which he can find no 
answers within a group of men 
given no second chance in our 
society. 


The Big Parade/Sadler’s We lls 

Marlin Hoyle 


“ There just aren't any faces 
like that any more," says the 
voice of Gloria Swanson in 
Sunset Boulevard , lamenting the 
advent of sound towards the end 
of this affectionate distillation 
of Hollywood silents. There are: 
most of them are Lindsay 
Kemp's company at Sadler’s 
Wells. 

Kemp’s great strength is the 
image. With his magpie range 
of reference — Kai Nielsen, Art 
Deco, Ertf fashion plates. 
Twenties film posters — he 
touches chords, starts memories, 
that need no extra commentary. 
Suddenly a tableau will set off 
reverberations in one’s memory, 
vague recollections of cigarette 
cards of cinema stars, dimity 
tea-cosies • shaped like - shep- 
herdesses, sleekly brilliantined 
tango dancers. This marvel- 
lously evocative visual quality 
is his last; and he should stick 
to it, like all good cobblers. 

The present show sounds like 
a spin-off from The Parade's 
Gone By which Kemp choreo- 
graphed for Ballet Rambert a 
decade ago. What starts as a 
tongue-in-cheek kaleidoscope of 
archetypes — Fairbanks. Valen- 
tino, All Quiet, Garbo in what 
seems to be a compendium of 
Camille and Anna Christie — 
ends up as rambling and pro- 
tracted. A World I sequence is 
neither ballet nor well-drilled 
show dancing (some of the 
lesser company members trot 
round listlessly, especially as a 
lucklustre group of ineffectual 
Barbary pirates in a swash- 


buckling mock - Fairbanks 
scene). An over-long sequence 
of music, speech and noise 
from old sound-tracks entails 
tbe company miming to tap- 
dancing. Miming to songs is 
one thing; but miming to 
dances . . . ? ^ 

What they excel at is make- 
up. Cheryl Heaz el wood's Mae 
Murray figure, blond fluff 
framing a white face, eyes and 
lips black gashes, is equalled by 
Michael Matou as the Director, 
a von Stroheim with a skull face, 
red glints in the dark eye- 
sockets. Both parts are appar- 
ently played at various times by 
Mr Kemp himself. On Monday, 
though no announcement was 
made, he was absent. The 
beautiful performances (as far 
as they go) left no room for 
disappointment except regret 
at the limited repertory of 
grimace, silent mouthing and 
carefully uncoiled gestures that 
are the company's stock-in-trade. 

The Director prowls a dark- 
ened set bringing his memories 
to life until the coming of 
sound puts him and them to 
flight and provokes drunkenness 
and death in the silent stars 
(what, all of them?). Mr Kemp 
likes anguish, lots of it, as his 
piece on Nijinsky once showed. 
He should curb his tendency to 
philosophise about artistic crea- 
tion, forbid his actors to mask 
the upstage screen when sub- 
titles are projected on it. and 
content himself with fantastic 
arabesques in style. 


‘Educating Rita’ heads ‘Hamlet’ 


Willy Russell, of Educating 
Rita fame, has overtaken Alan 
Ayckbourn and Shakespeare as 
the UK’s most popular play- 
wright. According to the Arts 
Council 239,000 people saw his 
plays in the 66 theatres subsi- 
dised by the Arts Council, in 
1983-84 compared with 227,000 
for Shakespeare and 192,000 for 
Ayckbourn, who headed the list 
in 1983. 

Educating Rita, with 404 per- 


formances and 161300 seats 
sold, was the top production, 
followed by Hamlet and Ayck- 
bourn's Taking Steps. Box 
office receipts from the subsi- 
dised theatre companies ex- 
ceeded £26m, a 12 per cent rise 
on 1982-83. 

The best attended theatre was 
the Salisbury Playhouse with 
89 per cent capacity, followed 
by Duke’s Playhouse. Lancaster, 
and Ipswich's Wolsey Theatre. 


strikes up friendship with Cape 
Town teacher. Yvonne Bryce Land 
and Charlotte Cornwell give tremen- 
dous performances, but the evening 
is slow to fire and, frankly, not 
a patch on those early Fugard anti- 
apartheid explosions. (9282252). 

42nd Street (Drury Lane); No British 
equivalent has been found for New 
York’s Jerry Or bach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (838 8108). 

Me and My Girl (Adetphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in toe Lupino 
Lane role emerging as the best new 
musical star since Michael Craw- 
ford. (8367611). 

The Mysteries (Cottesloe): Best If pos- 
sible to see all three (The Nativity, 
The Passion and Doomsday) on one 
of toe last remaining Saturdays 
(March 30, April 6. 13, 20). Thrilling 
contemporary reappraisal of the 
York and Wakefield cycles in Tony 
Harrison's muscular version and toe 
acting of Bill Bryden's tough, en- 
dearing and resourceful NT compa- 
ny. (9282252). 

The Caine Mutiny Court Martial 
(Queens): Charlton Heston walks 
carefully on and off in Herman 
Wont's famous courtroom thriller 
without disturbing too many memo- 
ries of Bogart on film. In the second 
act he even arts a little, which 
proves rather more alarming a spec- 
tacle than when he is merely heav- 
ing himgplf around in a sonw&mbub 
list daze. (7341188). 


Saleroom/Antony Thorncroft 

Record for miniature 


Sotheby’s week of Islamic 
and Oriental sales came to life 
yesterday afternoon when an 
Indian miniature sold for 
£148,500. easily an auction 
record and beating a previous 
best of £75,000 paid at Sotheby's 
in 1983. 

It was paid for a page from 
the emperor Akbar’s copy of 
the “ Dastani-Amir Hanza," an 
account of the exploits of the 
uncle of the Prophet Muham- 
mad. It dates from around 1570 
and carried an estimate of 
£80,000. An Armenian manu- 
script of the four gospels, dated 
1620-21, went for £28,600, 
slightly below forecast. 

Despite the very high price 
for the miniature tbe auction 
has its disappointments and an 
important Persian manuscript 
of 1505. with 13 miniatures and 
228 leaves, was unsold at 
£32,000, well below its forecast. 

Earlier, Sotheby’s was having 
mixed fortunes. On Monday, 
leaves from old Qurians did well 
in the morning but a subsequent 
sale featuring longer sections 
met resistance from buyers and 
the afternoon session was 45 per 
cent unsold. 

The top prices were the 
£26,400 for a Qur’an section of 
the 15th century, 33 leaves and 
Ottoman, and the £22,000 for a 
16th century Persian Qur'an. In 
contrast, an Arabic manuscript 
on paper of a Qur'an section 
was unsold at £23,000, and 


another was bought in at 
£17.000. Yesterday, in the morn- 
ing. Islamic coins made £68.850 
with only 8 per cent unsold. A 
rare dinar of al-Mu’iamid of 
around 1068 made £2,640 to 
Spink. 

While London awaits the sale 
on Thursday at Christie’s of a 
painting by Mantegna, Christie's 
New York is getting excited 
about its auction of Old Mas- 
ters on May 9. which is argu- 
ably the most important sale of 
Old Master pictures ever to be 
held in tbe U S. 

The pictures were collected 
by Samuel T. Fee. an oil mil- 
lionaire from Oklahoma, and 
the 23 paintings on offer should 
bring in at least Slim. A view 
of Warwick Castle by Canaletto 
carries the top pre-sale esti- 
mate of S3m, while an oil sketch 
by Tiepolo for a fresco at the 
Villa Contratini at Mira, depict- 
ing the arrival of King Henry 
IU of France, should make 52m. 
* 

The Victoria and Albert 
Museum has an unusual display 
of art on show until June 9— 
designs for the labels of the 
premier cru claret Chateau 
Mouton-Rothschild which, from 
1945, have been designed by 
some of the leading artists of 
our time. 

Among the artists represented 
are Picasso, Dali, Braque. War- 
hol, Motherwell, Chagall and 
Henry Moore as well as John 
Huston, the film director. 
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Mr Botha’s 
reforms 

THE DECISION by the South they move to the new. modern, 
African Government to repeal township of Khayeiitsha two 
the legislation banning mixed miles away. Not least it reacted 
marriages and sexual relations to the police shootings at 
across the colour lines is in many Uitenhsge by setting up what 
ways largely symbolic. No one looks like a rigorously indepen- 
should suppose it will lead to dent judicial inquiry. It is pos- 
a rush' of black and white sible that the findings of Mr 
marriages, nor that the larger Justice Kannemeyer could lead 
barriers of apartheid will begin to some reform of police 


to crumble overnight. 

Yet it is still symbolism of 
a most important kind. After 
years of seeking to enforce 
apartheid by an ever greater 
panoply of laws and regulations. 
South Africa is going through a 
period where some of the 
barriers between the races are 
being deliberately reduced. The 
abolition of the Prohibition of 
Mixed Marriages Act and of 
Section 16 of the Immorality 
Act are only the latest 
examples. 

flexibility 


conduct 
Yet President Botha still 
faces a major problem of 
credibility. South Africa has 
been unreformed for so long 
that it is bard for his critics, 
ac home and abroad, to take 
him seriously when he says be 
wants to change. There is also 


L ivingston, New jersey, 

population 31,000, Is not 
doted for its position in the 
world financial markets. But the 
failure of the town's small 
government bond trading group, 
Beviti. Bresler & Schulman, has 
sect bankers the world over 
scurrying for their atlases. 

Just five weeks earlier. 1,000 
miles away in Fort Lauderdale, 
Florida, the collapse of a 
similarly modest Treasury 
securities dealer had sent shock 
waves through the U.S. financial 
system and started the U.S. 
dollar on its downward track. 
The two incidents have high- 
lighted the far-reaching ripple 
effect of an upset in the 
ballooning U.S. Government 
securities market. 

Even more disturbing in the 
eyes of some market players, 
the collapse of these fringe 
dealers is just one more 
example of fragility of the U.S. 
financial system. Overseas 
investors, in particular, who 
have been the main driving 
force behind the recent plunge 
in the dollar, point to a series 
of unnerving events. 

These include the impact of 
the still smouldering Third 
World debt crisis on U.S. money 
centre banks, last year’s $4.5bn 
Federally-backed ball-out of 
Continental Illinois Bank, the 
severe problems of Financial 
Corporation of America, the 
parent company of the nation’s 
largest Savings & Loan, and. 
*nost recently, the problems of a 


U.S. FINANCIAL SYSTEM 



a relatively new pbenomenon 

in the way some of the blacks ( ="25ST of *£££" ^d 
have turned against each other. ' Z™****L €nergy 

55* JTthese problems 

K2& »» f°r the most part seen both 

as containable and unconnected, 
• "Nevertheless, the failure of a 
. ,0 intimidation and worse by ; novernmpnt bond 

The repeal indeed must owe their fellow citizens. Mach of 1 55J3JL has added a further 

something to the constitutional the recent violence in the SSSrionS, what some seSas a 

reforms introduced under Presi- townships has consisted of I dimension to wnat some see as a 

dent Botha which allow attacks on black councillors who 

are accused of having sold out 
to the white authorities. 


Coloureds and Indians to be 
represented in the country's 
new tricameral parliamentary 
system. Certainly Coloureds and 
Indians will be able to claim 
that they have exercised some 
influence on the political pro- 
cesses. It is also notable how 
pressure of work is leading to 
demands for the three Parlia- 
ments — White, Coloured and 
Indian — to be more closely 
integrated. At present they 
meet together mainly in com- 
mittee, but separately for 
debates. Ministers are finding, 
however, that this leads to un- 
necessary replication. By the 
start of the Easter recess talk 
of them coming together had 
become quite common: still a 
small reform in itself, but 
possibly the beginning of some- 
thing bigger. 

There have been other 
recent signs of flexibility in 
foreign and domestic policy. It 
would be naive to think South 
Africa has agreed to withdraw 
its troops from Angola without 
having satisfied itself that it has 
the situation firmly in hand, 
but the country has been taking 
part in international negotia- 
tions. The authorities also seem 
bent on keeping the agreements 
with Mozambique, even to the 
point of helping President 
Machel against his rebel forces. 

At home the Government 
fim went back on its decision 
to fciock down Crossroads, the 
black squatter settlement near 
Cape Town. Now it is offering 
to legalise the presence of 
thousands of blacks provided 


Restrictions 
In those circumstances Presi- 
dent Botha may have no choice 
but to seek to demonstrate his 
good faith by pressing ahead 
with reform unilaterally. There 
is no shortage of actions he 
could take. The Government 
could end influx control — the 
system of restrictions on free- 
dom of movement for the blacks 
— altogether, or at least 

announce a timetable for phas- 
ing it out, instead of just acting 
selectively as it did as Cross- 
roads. More attention could be 
given to black living conditions 
in the townships: better hous- 
ing, education, transport facili- 
ties, sewerage, garbage collec- 
tion, street lighting and num- 
bered houses, would go along 
way to relieve non-political 

grievances. 

Hie time may have come, too, 
to release Mr Nelson Mandela, 
the leader of the African 
National Congress, from prison 
unconditionally since it is argu- 
able that he does the Govern- 
ment’s reputation more harm 
locked up than as a free man. 
Equally, the Government could 
drop its treason charges against 
the United Democratic Front 

None of that would be enough 
for South Africa's harshest 
critics. Those who recognise, 
however, how difficult reform 
is and how far there is to go 
should at least acknowledge that 
it is under way. 


The fear that more 
dominoes may fall 

By Terry Dodsworth and Paul Taylor in New York 


deej>-seated nervousness among 
investors. 

The unregulated dealers like 
BBS and ESM Government 
Securities down in Fort 
Lauderdale, play an essential 
role in the efficient operation of 
the expanding Federal govern- 


spetial services mostly to insti- geared, meaning that dealers as collateral for the loan. How- 
tutions. Some of these players mp sometimes buy securities for ever, in the case of the recent 
voluntarily provide daily reports their own accounts by putting failures, many investors had 
to the Fed. up as little as 3 per cent of never taken delivery of the 

The third tier consists of per- their face value and taking securities against which they 


ment securities marxeu \ jtey haps as manly as 200 small enormous bets on the direction had advanced loans, 
are only minor players oy com- - ■ - - - - — -* -- 


are only minor piayers oy cum- regional firms who are totally of interest rates, 
parison the big , unregulated. It is this section of The “ bread-and-1 


An even more complex varia- 
bread-and-butter ” busi- tion is the reverse repurchase 


it is claimed that the firm 
routinely used the same securi- 
ties pledged as collaeral in a 
reverse repurchase agreement 
to undertake other deals. 

Such opportunities for fraud 
have been made much easier 
because so many new and inex- 


meut in aeiiifiiK* trading is 
sometime* surpru-s^ , wen 
their «.’c In fht* cast’ of Hume 
Stall* Savings, flu* Ohio Sjviogj 
Bank whose collapse M l* a 
state-wide privately js'.Miml w- 
mes bank crisis, H- lows 
alone from its dealings i with 
ESM totalled about 
When it failed. Home State, 
which had assets Of about 
SI 4hn and deposits at about 
StiGStu. had outstar.djps.sranjaf- 
lions with ESM involving Svnir- 
It us with a face value of $640m. 

ESM's lossrs arc Thought to 
amount to about 53«ltn. rival, 
iim* those gcnomicd by the 
Drvsdale collapse, while BBS's 
lox.es are betns revised upward 
almost daily. At the last count, 
the receiver appointed to ua- 
ravpl BBS asset management's 
affairs, estimated total losses of 
about $275ra. 

According to the Federal 
Home Loan Bank Board 
iFHLBB) S2t)0m of the BBS 
loss will fall on th»‘ shoulders of 
75 U S. savings bank.-.. It warned 
that several may fail as a result 

The collapse of BBS has 
already highlighted the 
perceived risks of the " domino 
effect” rippling through the 
U.S. financial markets One 
factor behind the BBS failure is 
believed to have been the 
demands of customers to see 
their collateral in the wake of 
the ESM debacle. 

Such concerns have led to a 
wave of rumours about problems 
in other dealing houses faced 
with similar client requests. 
Many could clearly be 
embarrassed should these 
request* become widespread. 

A second danger, already 
apparent, is that such problems 
wall cause increasing nervous* 
ness about the already shaky 
finandes of the U.S. savings and 
loan industry. 

Furthermore, anxieties about 
the unregulated sector of the 
Government bond market, could 
force customers into the arms of 
more well established dealers. A 
contraction of the repo market 
would have the effect of pushing 
up the cost of fund* for the 
the Treasury— -and it* taxpayer. 
Economists note that a 10-basis 
point rise in Treasury yields 
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system wouia ww we uquiauy cuslomers an( j their would-be BBS appear to have become switched. The principal danger and regiooaljy-based Savings 


?slnmnn umcguioicu. il « uuo Bnuuu ui .uc uiMO-jUlo-KUlLUr UUSI- — » 

kS\KE»¥ themtile ^ market which bas been caus- ness of many dealers— and the agreement where the roles of perienced customers. for pushes up the Government’s 

li'™ VvL itv i“S 50 much grief to their area in which both ESM and security dealer and investor are example small local authorities <^1 of funding by $2b n a year. 

It is these soil of concerns 
which have set the parameters 
for the current lively debate In 
Congress and on Wall Street 
Some Congressmen seem to 
feel that there will have to be 
some form of increased institu* 


essential to the 
of government 


that U so 
distribution 
stock. 

They are also pert of a mar- 
ket which is used by the Federal 
Reserve Bank of New York in 
its day-to-day money market 
operations. As Mr Gerald 
Corrigan, the New York Fed 
president, noted in a Con- 


entered 

governi- 


regulators. finally unstuck — lies in complex which has emerged from and Loans, have 

The cracks began to show first activity of repurchase (repo) reverse-repos is that if the (he market for 

in May 1982 when a hitherto and reverse repurchase (reverse- dealer goes bust, the investor ment securities, 
little known New York dealer repo) agreements. has no control over the securi- Mr Griffith X. Clarke, the only 

Drysdale Government Securi- Under a standard repur- ties which he has . Physically dealer who does not report to 

ties, went belly-up. In its wake chase agreement, a securities delievred to the dealer. the Federal Reserve Board to 

two major New York money dealer will borrow money by The most obvious danger of give evidence before one of the 
centre banks. Chase Manhattan 

. . ri _' __ _ and Manufacturers Hanover, 

gressionai hearing earlier this suffered serious losses. . . _ _ . . . 

month. “Purchases and sales Over the next two-and-a-half fixed higher pnee. The differ- ment. he i may find himself un- Democratic leader of the House' 

are the primary vehicle used by years four more firms collapsed, ence between the sale and re- *rilhng or unable to complete bother with i even a cursory gnS.» and Commeree 

S Fed in «3dng to influent Then on March 2 disaster smTck F««hase price represents the the final stage of the trans- check into the: M mm ' back- JJJ C ° mmtTce COm * 

the growth of money end again. Amid widespread allega- Oie loan due to the action. . . grounds of their dealers. 

Sons of fraud and mismanage- investor. Meanwhile, the secun- A more sinister threat — - and 
ment, ESM was closed down by ties dealer uses the proceeds of one which has allegedly 

~ - the transaction to deal in the emerged in the latest cases — is 

bond market with the hope of that of fraud. The securities in 

covering his costs by making a these deals quite often never 



“ many participants 


not 


credit 

Fuelled by the ravenous 
appetite of the U.S. Treasury 
for new funds, the Treasury 
bond market bas grown by 
leaps and bounds over the past 
few years. By next year, the UB. 
Government's total outstanding 

debt will surpass S2,000bn. In 

1931, - when President Ronald 
Reagan came to power, it first 
hit ll.OOObn. 


the U.S. Securities and Ex- 
change Commission. And exactly 
five weeks later, the doors were 
slammed shut at BBS. 

Even before these latest 
troubles hit the system, the Fed 
and other regulatory agencies 
had been edging, towards some 
degree of greater control over 
the unregulated third market. 


mince, earlier this week tabled 

He added: - The simp'le fact aBi11 which would establish a 
is that if the various municipal- public rulemaking 

ities, school districts and others oversee roe activities 

had insisted upon securing de* participants in the Govern* 
livery of what they had pun- m £25 market. 


profit ~ actually change hands, raising chased, this incident would existing regulatory 

In repurchase agreements the the possibility of their use in never have reached the proper, authorities, on the other hand, 


The scrutiny of 
union elections 

THE BRITISH trade union of a breakdown of the voting 
movement is going through a pattern — at branch and work- 
rough patch. By defeating the place level if necessary. It is the 
miners after the longest and failure to release details of 
most bitter strike since the war branch voting and the absence 
the Government has underlined of independent supervision that 
the fading industrial muscle of h as m ade room for doubt in the 
the big unions with results TGWU election not its failure 
which are already evident in to hold a postal vote. In framing 
this year's pay round. At the legislation governments should 
same time greater stress on the aim to give individuals and 
merits of free markets have groups the maximum possible 
raised new doubts about the freedom. Although a postal bal- 
economic utility of unions and lot might be the most appropri- 
such time-honoured practices as ate method for a union as larg e 
the closed shop- Now to cap and as dispersed as the TGWU, 
these sources of public dlsillu- the decision not to dictate this 


sionment the honesty of elec- 
tions at the nation's largest 
union the Transport and Gen- 
eral Workers (TGWU) has been 
called in to question. 

At this stags, it is hard to 
judge the seriousness of the 
allegations of ballot-rice ine in 
last June’s election for Mr Moss 
Evans’ successor as the TGWU’s 
general secretary. So far less 
than 1 per cent of the votes 
cast have been queried- But 
ihen so far the votinc at very 
few of the union's 9,000 
branches has been scrutinised. 
Mr George Wrieht. the man who 
was narrowly defeated in last 
year's election, is due to present 
evidence of ball ot-ri seine to- 
morow but already Mr Evans 
has conceded that the union 
faces its gravest crisis for 60 
years. 

Red herring 

The ballot-rigging row has 
already produced its first red 
herring. The TGWU’s slipshod 
procedures, it is suggested, 


method was sound. 

Testing period 
The TGWU itself now faces 
a testing period. Mr Evans has 
already accepted In principle 
the case for a fresh ballot 
although the final decision rests 
with the union’s executive coun- 
cil. The case for a fresh ballot 
looks a powerful one. Even Mr 

Ron Todd, last year's winner, 
accepts that he would be a lame 
duck general secretary without 
an unambiguous mandate. A 
fresh vote is important because 
Mr Todd and Mr Wright offer 
the TGWU such different 
futures. Mr Wright, supported 
by the Centre and Right, seems 
more Likely to adapt to the 
harsher climate in which unions 
must now operate and more 


On an average day, trading indeed just days before vam 


volume of the major bond 
dealers alone totals 86Gbn — up 
from $25bn just four years ago. 

These 36 “primary dealers” — 
members of “The Club” — report 
their daily transactions to the 
New York Fed. They are the 
only section of the market sub- 
ject to any regulatory over- 
sight. In return they have 

coveted access to four middle- 

men brokerage firms which pro- creation 
vide them exclusively with strategies 


went under, the Fed published 
proposed voluntary capital ade- 
quacy guidelines for all securi- 
ties dealers. 

The failures have raised 
anxieties that the government 
securities market is becoming 
too unwieldy with “buckets of 
money sloshing around,” as one 
participant puts iL 
Innovation has led to the 
of new trading 
involving, among 


investor should be protected by several concurrent transactions, 
physically holding the security In the ESM case is particular, 


The Growth of Government Securities Trading 


tDUAl um some 


wholesale price quotes. other instruments, futures con- 

A second tier of government tracts and over-the-counter 
securities dealers has sprung up Treasury securities options, 
to exploit market niches for Many deals are also highly- 



tions it has.” appear to favour some form o! 

Paced by deregulation in the self-regulation. Mr Corrigan, 
U.S. financial services industry for^ example, told Congress that 
and the pressing need to im- wlule he was not satisfied with 
prove upon peltry profitability, current arrangement!!, 

U.S. regional savings banks in legislators should proceed 
particular have plunged into “ cautiously.” The Fed, Treasury 
deals with the unregulated sec- and SEC have promised Con- 
tor on the market in search of Brass a report on their proposals 
what some Wall Street analysts by late June, 
describe as “a few basis points” If «t comes to regulation, the 
of extra yield. market participants themselves 

Until a few years ago, many appear to prefer more surveil- 
of these thrift institutions were lance by the Fed. But most 
content to stick to their basic dealers also moke the point that 
business of collecting local de- a self-regulator system is the 
posits and investing the pro- ideal in a dynamic marketplace 
ceeds In providing home mort- — and that the best guarantee 
gages. But deregulation has against disaster is properly- 


How the West 
might win 

With Norman Tebbit, Britain's 
trade and industry minist er, 
busy in Tokyo telling the 
Japanese about the British 
goodies they ought to be buying, 
it is instructive to see what the 
Japanese prime minister Yasu- 
hiro Nakasone is actually doing 
to help his western friend. 

Tokyo straphangers on the 
subways have been greeted by 
government posters. newly 
pasted-up this week, urging 
them to come to the aid of their 
country by buying more foreign 
products. 

They carry a picture of Naka- 
sone with the message. “Never 
before have imports been so 
important to us.” 

While an export drive run- 
ning in reverse is somewhat be- 
wildering to western eyes, the 
Japanese trade and industry 
ministry Insists Its slogans on 
subways and commuter trains 
are only the start of a $ 120,000 
poster campaign to get the novel 
message over to Japanese com- 
muters during tine month to 
come. 

At the weekend the ministry, 
and the semi-government Japan 
External Trade Organisation 


Men and Matters 


ray’s ‘'new realism” in the light 
of the changed political and 
economic climate. 

But a fresh election would 
not be sufficient Even if the 

Drove that the rnvBrnmont ballot-rigging allegations do not 
p I ov ?j 1 . the Government continue to multiply the onus 

should not have backed down is on Mr Evans to act to dew 

on its original intention to - e 

legislate for compulosry postal 
ballots in such elections- Last 
year's Trade Union Act rightiy 


HItbI., +« T „_j T,;j umudj imae ufgiinisauuu 

sponsored a streetside exhibit 


the TGWU’s name. Mr Evans 
may feel it Is ironic that the 
TGWU has been east under a 
! , . — shadow when its voting nroce- 

siipulates that unions should dures are by no means as bad 
hold secret batiols for important as those of some other tmioSs 
-b e - 5 ? 15 . oul — certainly an improvement on 

some conditions for fair elec- the blatantly undemocratic 
tions But a secret ballot does block voting system i2ed by the 
not ha\e_to be a postal ballot railwavmen and other* v*»* ;/ 
to be fair as is demonstrated 


by Britain’s parliamentary elec- 
tion system. The real issue is 
not wheiher unions have postal 
ballots but whether the rank- 
and-file membership has con- 
fidence in the stewardship of 
elections. 


railwaymen and others. Yet if 
confidence in ihe TGWU is to 
be fully restored, another elec- 
tion on traditional lines will be 
inadequate. There must be 
greater transparency next time 
round and the introduction of 
independent scrutineers. In the 
meantime Mr Evans should not 


They keys to confidence in shuffle the burden of investigat 
union elections are surely the ing complaints on to Mr Wright 
presence of independent but instigate his own far* 
scrutineers and the publication reaching inquiries. 


of foreign products in the 
central Tokyo Ginza shopping 
area. 

Uniformed young women 
wearing sashes saying “manu- 
factured products import cam- 
paign” handed out leaflets 
explaining the virtues of buying 
foreign — while officials took 
turns hawking imported goods, 
even Australian wines. 

While Japan's political 
leaders are stil ldivided Over 
whether to encourage imports. 
Nakasone's publicity stunts are 
passing the decision-making to 
the buying public. 


Older men 

Keen readers of this column 
will have noticed the cautious 
manner in which I chose to 
answer my own question yester- 
day as io who would be the most 
senior City Banker In Sunday's 
London marathon. 

“Possibly” Oliver Stocken, of 


Barclays Merchant Bank. I 
wrote. The qualification was 
wise, for who should step for- 
ward in his pin-stripes and 
trainers but David Walker, a 
director of the Bank of England 
since 1982 and. at 46. three years 
young Stocken’s senior. Walker, 
who is responsible for the regu- 
latory side of the City, took 
part last rear and managed all 
26 -and-a-blt gruelling miles. 
Now he is to run again. 

But Stop Press! Another 
veteran financier is pushing for- 
ward — this time Jan Hildreth, 
of Minster Trust Aged 52. 
Hildreth has taken the money 
and run ever since Oxford \nd 
has competed manfully in all 
five London marathons. He is 
even hoping to break three 
hours. 

Is he. though, definitively, the 
oldest City banker to take part 
this year? Possibly. This one 
should run and run. 


Kester’s return 

The far-from-re tiring Simon 
Kester, former chairman of Sol- 
Tenco, part of the Allied Lyons 
Group, has been tempted back 
into gainful employment in the 
food industry as head of a new 
European beverages venture, 
Fine Foods International. 

Kester, a month short of his 
6 1st birthday, is no stranger to 
change, la the 1960s, when he 
was an actor, his was one of 
the “ best-known faces on tele- 
vision,” he tells us. He used to 
appear in the nation's living 
rooms as counsel for the pro- 
secution or defence in those 
venerable courtroom dramas. 
Tbe Verdict is Yours, and was 
also to be witnessed as pre- 
senter on ITVs original books 
programme. The Bookman. 

It was while employing tbe 
" provocative style " that earned 
his the title " The Man You Love 
to Hate ” that Kester was 



“Either things are worse than 
we thought or lt T s tbe new 
Minister for Waste fact find- 
ing” 


approached by Hugo Lowy. 
chairman of Sol Cafe, and asked 
to plead the case in Britain for 
own-label coffee. The tr ansf nr- 
nation was smooth. Soon, he 
reminds us, he was “ the 
country’s leading exponent of 
private label marketing.” When 
he “retired” last year, his re- 
turn was confidently predicted. 

Fine Foods will see Kester 
co-operate in private labelling 
with Jan Bee red Rotkfos, a 
member of the Roth f os family, 
whose coffee interests are world- 
wide. Already, no doubt, there 
is an aroma of success. 


Lolghton Morris 


at accountants Touche Ross 
since 1979, moved to centre 
stage when he became the first 
of his breed to become a full 
partner in the firm’s manage- 
ment consultancy aim. 

Westropp, 41. is responsible 
at Touche Ross for public 
affairs, public relations In sup- 
port of marketing and advertis- 
ing and PR in Europe for 
Touche Ross International. He 
will continue to move vu these 
areas, but the fact that he will 
now do so with full executive 
authority is a reflection not 
only of his own success in the 
field but of tbe more central 
role that PR has carved out for 
itself In management consul- 
tancy. 

Westropp's father,. Edward 
Westropp (“The Man who 
Moved the Markets”) was 
famous Sunday Express City 
Editor, and the son cut his 
teeth on Express Newspapers 
before moving through the 
Exchange Telegraph and the 
Press Association Into financial 
PR. 

Yesterday was also a good day 
for feminism at Touche Ross. 
Elizabeth Martin, a 41-year -old 
wife and mother, was among 10 
new partners announced by the 
firm, and is the first woman to 
achieve such status in the firm's 
100 years of business. 


changed all that, forcing them 
to become more active and ag- 
gressive participants in the 
nation’s money markets. 

The level o€ their involve- 


informed investor decisions. 

“No formula,” said Mr Clarice, 
"can ever insulate an investor 
from the consequences of his 
own decisions.” 


Infidelity 


Limelight 


Public relations men normally 
like to create the glare of pub- 
licity for their clients. Yester- 
day, the spotlight fell on PR 
itself. George Westropp. who 
has been in charge of publdty 


Is Cuba's Great Dictator mellow- 
ing at last with age? Fidel 
Castro has been regaling visi- 
tors recently with his changed 
views on life. No longer is he 
exporting revolution to Latin 
America. No longer does he even 
need to believe In Marxism- 
Leninism. 

But then, with his famous 
mocking laugh, he adds: “I only 
have to believe in the Inter- 
national Monetary Fund. They 
will do it all for me" 


Stormy see 

"The Bishop of Durham knows 
what he is doing” claims graffiti 
outside a Berkshire chiurch hall. 
To which someone has added: 
“That’s what scares me." 
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People in Peterborough, 
enjoy unrivalled sporting and 
recreational facilities. 
fP Among these are Peter- 

e boroughs 1000 metre Rowing 
Course, anlndoorlennis Centre, 

3 Golf Courses, and die largest 
Ice-Skating Rink in Britain. 

The business opportun- 
ities and facilities are just as 
spectacular. 

For your free complete 
guide to relocation, return the 
coupon, or call John Rouldin on 
Peterborough (0733) 6893L 
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Kease send me your free complete guide to relocttioa 
| Name. 

j Position J\ 

| Company I 

| Address^ i 


I 




ares me/- i Tel The Peterborough ’ f 

Observer — 


Eft®* 


£ 


-3 













-- - ■g gp B g .'. 

, I .. • - •' 




Financial Times Wednesday April 17 1985 


LITERACY IN BRITAIN 

Why the unease persists 

By Nick Garnett, recently in Rochdale 


IN A four storey former tex- 
tile warehouse in the small 
town of Rochdale, north ct 
Mndiesler, a group of 70 boys 
and girls are being taught basic 
welding and carpentry jumih 

A steady stream of «m»w toys, 
dog kennels, bedding boxes and 
wrought iron gates is generated 
every week by the 16 year 
olds whose first taste of life 
after school is in one of the 
Youth Training Scheme CYTS) 
workshops managed by the 
local council. 

But wood and metalworking 
are not the only subjects. At 
one end off the ageing redbrick 
building, two boys sit in a small 
office, ponderously scribbling 
away with pen and paper under 
the watchful eye off Mr Tan 
French, a SI year old ex- school- 
teacher and now the workshop’s 
training officer. 

The two boys are among' 
forty receiving tuition in read- 
ing and writing, Mr French says 
the group’s literacy estandards 
are so poor after eleven years 
of schooling that further basic 
teaching in the two ‘R’s’ is 
essential. 

"It shocked me when I first 
came here. The general stan- 
dard is so very, very low,” he 



Children in a school workshop, where literacy takes seeond place 


getting worse. A controversial some problems with reading or supervisor. “ With all these 

report last year by local YTS writing though only 3 per cent factory closures they can’t do 

organisers on the literacy stan- said it affected theto daily life, that any more. Even with YTS 

says. “ Of the sirty per cent who dards o f 600 school leavers who The previous year a National you’ve got to fill in forms.” • 
get extra teaching most hove joined YTS training (managed ' Adult literacy and Basic Skills As a sign of rising literacy 
writing which is very infantile, by the local council on behalf Unit (ALBSU) was set up by requirements, the Cooperative 

Among the others dm general of the Manpower Services Com- the Government. It operates Wholesale Society (CWS) has 


level of literacy is poor. 

School standards are an in- 
extricable part of the wider 
" debate ” now going on within 
the leading profession. The 
teachers unions, complaining 
bitterly about poor morale and 
alleged cash starvation of 
schools, are locked in a battle 
with the Government over pay. 
The Department of Education 


mission) was so generally now on a £ 1 . 8 m yearly budget. 


depressing that some follow-up 
studies were carried out. 


recently sent some workers in 
its farming business on a 


Literacy standards of school 

leavers appear to be better literacy course to help them 
The council’s education than they were 30 years ago, cope better, 
advisors subsequently reported but observers are unsure what The National Union of 
that the testing methods had has been happening over the Teachers, Britain’s biggest 
been faulty and that on closer past few years — there is no teaching union, complains that 


mi 


examination these same school formal 
leavers displayed “ adequate ” 
literacy levels. That was met 
with some disbelief by those 


testing of school cash cutbacks have hit remedial 
leavers* literacy. Smaller class teaching but argues that 
should have lifted the literacy standards are improv- 


level of individual attention ing. "The literacy problem of 


e wants to introduce involved in training Rochdale’s devoted to pupils with literacy school leavers has been 

* difficulties and more capacity cracked.” says one union spokes- 

for remedial teaching was in- man. 

Mrs Jean Tarry, YTS co- 
ordinator for Rochdale Council 


assessments to weed out sup- school leavers, 
posedly inadequate teachers 
and next year Is introducing a 
controversial new exam for 
teenagers. 


Literacy problems are noth- troduced in the 70s. 
ing new, locally or nationally. 

Some 2L5m to 3m adults are 


Yet there is considerable 

so ™ e 5° araaauira unease, particularly in older disagrees, *T feel the standards 
The Need for Good Order, a SSPS?*!! manufacturing areas like Roch- are pretty appalling. They seem 

report published this month by aSL dale - about the ““P** * con " often M careIess “their 

the National Association of fr . oin turning— and in some cases approach. General problems 


uiu nduuutu AbbUudUOIl OX ■ _ . 4 . ■i w t in hnt * — 7 . 

Schoolmasters AJnion of Women f° / aco 2“ e *“ e “S““L " worsening— social deprivation, apart from scrappy presentation 
- - wuiuen Un « thnw, * include sentence construction, 

spelling, punctuation and 
woolly thought processes,” she 


education officers 


nssr»tE sires $“ d ,s uate jfisras ***** ******** 

classroom disruptionbya 350*0°° people have taken adult teaching systems and the 

minority of pupils, partly literacy courses in the past effects of unemployment, 

spawned by youth unemploy- d«ade through a growing if Mrs Velma O’Shea, a senior says. 

ment, is threatening the stan- inadequate locaiiy-oased careers officer in the town which Council 

dard of education for the s y stem t e ac h ing groups mat ^ 17 per cent unemployment; counter by arguing that the 
majority. This month aim the really tort: off with the BBC’s says that the shadow of imem- judging criteria was poor and 
Educational Publishers Council On The Move series in the mid- ploym en t now affects not just that there is a big difference in 
has again pointed to a general 1970's. 15 year aids but some twelve performance of many children 

shortage of books in schools. a development study in 1981 and 13 year olds as welL when tests like the one carried 

Rochdale has some peculiar by the National Children’s “Even ten years ago a lot of out by Mrs Tarry, are put in a 
characteristics, but in most ways Bureau of 17,000 23-yeanolds these kids would leave school context they understand, 

it is as good a place as any btwn during one particular week and just wander down to the Rochdale has so cially ois- 

to test whether the literacy revealed that 10 per cent local engineering or textile mill advantaged housing estates and 
problem is under control or believed themselves to have and sign on,” says one YTS a relatively high proportion of 


single parent families, but so 
do many "inner city” areas. It 
also has an Asian population 
malting up 15 per cent of its 
total. Whether white children 
are held tyck in schools where 
Asians are in the majority is 
a principal issue in the con- 
troversy over the suspended 
headmaster of a middle school 
in Bradford who claims that 
they are. 

But Rochdale does not have 
the West Yorkshire city's con- 
centration of Asians. Of the 600 
YTS trainees tested, only 10 
were Aslans, 

Many companies, including 
Ferranti which recruits in the 
town, report no special pro- 
blems with the literacy of their 
trainee intakes though many 
have a stringent recruitment 
process. 

In evidence to a Parliament 
Committee in the late 1970’s the 
CBI said it was disturbed at 
what it saw as declining literacy 
standards of school leavers. It 
said last week that there were 
many " old wives tales,” about 
reading and writing standards, 
but the lack of them can be a 
problem for companies recruit- 
ing in deprived areas. 

Extra tuition is not always 
the answer, but a 1979 study by 
the National Foundation for 
Educational Research found that 
about 75 per cent of its sample 
of people who had been through 
post-school literacy teaching 
showed very noticeable improve- 
ments. 

Some tutors believe part of 
the problem is embedded in the 
education system — a shortage 
of funds, a too-ngid teaching 
system in which slower 
children slip farther behind if 
they miss part of the learning 
sequence and not enough 
attention given to some of these 
children. 

A common story is of mild- 
mannered struggling pupils 
who slip out of the educational 
net. ” I think some of them sit 
there at the back of the class, 
switch off and no one comes to 
find out what's going on," says 
Mrs Sheila Simpson, a tuition 
and training organiser in 
M anchester. 

“ For some the school doesn’t 
engage them as people,” says 
one of her colleagues. “ Schools 
tend to label people very 
quickly.” 

Mr Alan Wells, director of 
ALBSU argues that Britain is 
prepared to accept too low a 
standard. “We should try to 
ensure that the educational net 
is good enough so that not so 
many slig through it” 


Unemployment 

Giving ‘outsiders’ more 
chance against ‘insiders’ 

By Assar Lindbeck and Dennis J, Snower 


UNEMPLOYMENT IS such a 
common problem that the lay- 
man would doubtless be sur- 
prised to find how much trouble 
economists still have in explain- 
ing why it exists. It is fair to 
say that most attempts to ex- 
plain persistent involuntary un- 
employment have failed to 
respond to two fundamental 
questions: (1) Why do unem- 
ployed workers not attempt to 
underbid their employed com- 
rades? and (2) Why do laid-off 
workers not try to retain their 
jobs by offering to work for 
lower wages? 

Our attempt to answer these 
questions is based on the recog- 
nition of an important conflict 
of interest between workers who 
already have a job — the 
“ insiders ” — and those who 
are unemployed or laid-off — 
the “outsiders.” The insider- 
outsider theory is founded on 
the observation that firms find 
•t costly to yield to under- 
bidding and that outsiders find 
it disagreeable to underbid. The 
insiders know this and take 
advantage of it in their wage 
demands; the outsiders know it, 
too, and thus do not bother to 
inderbid in the first place. 

The reason why it may not 
be profitable for firms to accept 
underbidding is that the process 
of firing an insider and hiring 
an outsider can be costly. The 
cost may take a variety of 
forms. 

First, there are straight- 
forward hiring and firing costs. 

Second, there are productivity 
losses associated with labour 
turnover. Firms with high 
rates of turnover generally 
offer low job security, little 
opportunity for advancement, 
and limited Incentive for 
workers to build' reputations 
on their jobs through work 
effort. The concomitant decline 
in workers’ morale explains 
the adverse effect on their 
productivity. 

Third, productivity losses 
may also stem from the with- 
drawal of insiders’ co-operation 
from entrants and laid-off 
workers when these attempt 
to underbid. As a result out- 
siders who seek jobs and the 
laid-off workers who try to 
retain them by underbidding— 
quite apart from their innate 
skills — tend to be less produc- 
tive than the insiders. 

Finally, when insiders fed 


that their positions are 
threatened through under- 
bidding, they may attempt to 
protect themselves by harass- 
ing would-be entrants and laid- 
off workers. Consequently, out- 
siders with the same job 
characteristics as the insiders 
may hesitate to underbid, 
because the resulting working 
conditions would be disagree- 
able. 

Just as the outsiders must set 
the income gains from employ- 
ment against the disagreeability 
of being harassed on the job, 
so the firms wbich contemplate 
replacing insiders with outsiders 
or laid-off workers must set the 
wage saving against the asso- 
ciated costs. To make matters 
worse, the wage saving from 
hiring new entrants is likely to 
be short-lived. For after an 
entrant has been hired and 
trained and integrated into the 
firm’s workforce, he gains all 
the characteristics of an insider; 
indeed, he becomes one. Before 
long, he seeks to bring his wage 
into line with the other insiders. 
Once that happens, the firm's 
wage-saving evaporates. All 
that the firm gains lies in the 
wage differential between in- 
siders and outsiders over the 
limited period of time during 
which an outsider turns into an 
insider. 

Since insiders, for these 
various reasons, are less costly 
to their firms than outsiders, 
they have an inherent advan- 
tage over outsiders in wage 
negotiations. The upshot is that 
they can raise their wages well 
above what the outsiders would 
be willing to work for, without 
inducing firms tn replace 
insiders with outsiders. 

This is where the unions 
enter the picture. They are 
able to amplify the costs of 
hiring and firing per worker 
(eg through severance pay and 
firing procedures) and give 
insiders greater latitude for 
varying the degree of co-opera- 
uon and harassment. Further- 
more, they provide the workers 
until a whole set of tools — in 
particular, the strike and work 
to rule — which augment the 
firm's cost of replacing insiders 
by outsiders. Thereby unions 
give leverage to insiders' mar- 
ket power, enabling them to 
achieve much higher wages than 
they could have done in 
Isolation. 

The policy implications of the 


insider-outsider theory are far- 
reaching. It deals with unem- 
ployment that arises from a con- 
flict of interests between 
employed and unemployed 
workers (including the newly 
laid-off). Yet policy measures 
which reduce this conflict of 
interests — such as reductions in 
severance pay, easing of firing 
procedures, weakening of union 
power— help the entrants at the 
expense of insiders and laid-off 
workers 

Clearly, the longer the time 
span over which wage agree- 
ments for entrants can be en- 
forced — for instance, in the 
form of apprenticeship systems 
— the longer the period over 
which firms are able to take 
advantage of the differential 
between insider and entrant 
wage claims. Thus, the higher 
the saving in the labour costs Of 
admitting new entrants relative 
to the associated hiring, firing 
and training costs, the lower the 
level of unemployment. 

Moreover, if general skills 
arc an important constituent of 
workers’ overall productivity, 
then vocational training schemes 
erode the insiders’ advantage 
over the outsiders, and thereby 
reduce unemployment; yet if 
firm-specific skills predominate, 
then these schemes are of little 
help to the entrants and thus 
the reduction in unemployment 
will be small. 

In addition, revenue-sharing 
schemes (whereby all workers 
receive part of their remunera- 
tion in the form of a given 
share of the firms' value added) 
would also reduce unemploy- 
ment, since they would mitigate 
the insider-outsider conflict 

The insider-outsider paradigm 
provides a microeconomic 
explanation for the prevalence 
of involuntary unemployment 
It suggests that job prospects for 
unemployed workers (as dis- 
tinguished from those that have 
been laid off) may be improved 
by policies that reduce the 
market power of insiders (for 
example by lowering hiring and 
firing costs). Increased use of 
apprenticeship systems and 
revenue-sharing schemes — pre- 
ferably in combination — would 
also be conducive to reducing 
unemployment 

Assar Lind bock is professor at tha 
institute lor international Economic 
Studies. University ol Stockholm and 
Dennis Snower is Header in Economics. 
Birkback College. London. 


No case for 
tax cuts 

From Mr E. Salons 

Sir, — The case made by 
Samuel Brittan (April ll) is 
not, as he claims, one for tax 
cuts. Rather, it Is an indict- 
ment of the Government’s un- 
willingness to increase domestic 
demand, by whatever me a ns, 
and yet another example of bow 
poor the case for tax cuts 
really is. 

Mr Brittan tells us that " in 
most countries inflation is low 
and stable enough to at least 
justify easing the downward 
pressure on nominal GDP 
growth." Surely he will agree 
that the UK is one of those 
countries and that the 8 $ per 
cent increase in money GDP 
contained in the budget red 
book is inadequate. Substantial 
studies have indicated an un- 
employment rate far in excess 
of any “natural rate.” Even 
those worshippers of natural 
rate philosophy will agree that 
the Government could increase 
demand without fear of fuelling 
inflation. Indeed it is the 
absence of any demand 
measures to complement the 
budget supply side measures 
which has attracted criticism 
from every group outside the 
Cabinet. 

Mr Brittan'* case for tax cuts 
as opposed to infrastructure 
spending is even more puzzling. 
Since he admits that tax cuts 
will inevitably increase the 
budget deficit, his argument 
against public spending in- 
creases rests on a mysterious 
belief that such spending would 
be protectionist and “ designed 
to bolster dectininguncompeti- 
tive industries.” How much- 
needed and job-creating in- 
creases in housing and construc- 
tion investment fits into Mr 
Brtttan’s world. I do not know. 
If be is unwilling to listen to 
those at home, perhaps Mr 
Brittan would look at the Euro- 
pean Commission’# recent pro- 
posals. A body not renowned 
for Its Keynslan bias, It advo- 
cates “a co-ordinated develop- 
ment programme for major 
projects of Community interest. 
The advantages of infrastructure 
spending over tax cuts in terms 
of relative cheapness of job 
creation and tile certainty in- 
volved in such creation remain 
largely unchallenged. The case 
for tax cuts remains un- 
convincing: 

Eric Salama. 

30, Conning Shod, NS. 


Rewards for 
ability 


From Mr E. Belfry 
Sir,— A scrutiny of ICTs 1984 
report reveals the following 
percentage increases compared 
with 1983: 

Earnings per £1 ordinary 

stock 50.38 

Profit retained 72.72 

Chairman’s emoluments 89.99 


Letters to the Editor 


Directors’ total emolu- 
ments 43.02 

Employees average wages 

and salaries 11.05 

Dividends on ordinary 

stock 25.00 

I am all for rewarding ability 
and effort and enterprise but 1 
consider the variations between 
the chairman’s and directors 
emoluments and the dividends 

paid to shareholders is 
thoroughly objectionable. 

Directors and employees- in 
public companies are now well 
paid and compensated for 
redundancy and loss of office as 
well as enjoying the benefits of 
share option schemes whereas 
the ordinary shareholder bears 
the financial risk in the 
event of the failure of the 
enterprise, and is expected to 
subscribe additional finance 
when required. 

It would seem that there is 
a clear case for Unking increases 
in directors emoluments with 
any increase in dividends paid 
to shareholders and subject to 
approval at the annua l general 
meeting. 

E. C. S. Balfry. 

520 Streets brook Rood, 

Solihull, Warwicks. 

Seven ways to lance 
a carbuncle 

From Mr L. MeUxnger. 

Sir, — I am surprised that 
amongst the seven styles which 
Colin Ameiy illustrates (April 
15) as possible architectural 
solutions to the National Gal- 
lery extension none sees fit to 
subordinate the new building 
to the existing. Consequently 
they all look like a second self- 
contained gallery, rather than 
part of the National. 

Is that the promoters’ Inten- 
tion? If not. I suggest that this 
time the brief is most carefully 
formulated, and perhaps pub- 
licly accepted, before architects 
put pencil to paper with ideas 
that may well be irrelevant. 
Lucas MeUinger. 

4 Keio Green, 

Richmond, Surrey. 

An invitation 
from Japan 

Front the Director, 

International Chamber of 
Commerce UK 

Sir,— Your leader “Trade at 
the Eleventh Hour” (April 
11) refers to Japan’s 14 obstinate 
bureaucratic protectionism.” 

Much attention is currently 
being given to the contrast be- 


tween the declared intentions 
of the Japanese Government, 
now enshrined in Mr Nakasone's 
“ action programme ” to in- 
crease domestic sales of foreign 
manufactured goods, and the 
realities of the market place 
where penetration is still ■ so 
hard to achieve. 

On March 22 , a delegation of 
the International Chamber of 
Commerce (ICC), led by the 
Hon W illiam Ebeiie, formerly 
special trade representative for 
two UB. Presidents, met Mr 
Kasuo Nagasugi, Vice Minister 
of Trade at the Ministry of 
Intern ation al Trade and Indus- 
try (MTU) in Tokyo to discuss 
this very subject The writer 
was tiie only representative of 
members of ICC United King- 
dom at the meeting. 

The general points about the 
obfuscation of Japanese regula- 
tions, Japanese testing proce- 
dures, the exclusivity of the dis- 
tribution chain and other non 
tariff barriers were made to the 
Minister, who had already con- 
firmed Japan’s wholehearted 
support for free trade. 

Expressing some impatience 
at the repetition of general 
points he had heard so often 
before, the Minister invited any 
foreign manufacturers with 
specific problems related to 
their particular sector to go and 
see him and explain them. 

It seems to us that this is an 
invitation that should be taken 
up by any of your readers who 
have problems, but have not yet 
made their case at this level. 

G. N. F. Wyburd, 

103, New Oxford Street. WC1. 

The state of . 

Iran today 

From Mr A. Ashari 

Sir, — I was most disappointed, 
not to say dismayed to read 
your special feature on Iran, 
which was published on April 
1 . In spite of the date, I can 
only surmise that your inten- 
tion was to further the know- 
ledge of your readers about that 
troubled country. This, you 
singularly failed to do. 

The simple fact of the matter 
is that the popular insurgency 
which deposed the late Shah 
and which brought Khomeini to 
power has led to an incompe- 
tent tyranny by an elderley 
clergy over the peoples of Iran. 
In the past six years over 
400.000 have perished in a 
pointless war. which serves no 
purpose other than that of 
reinforcing the regime's control 
over the patriotic armed forces 
and its emotional sway over the 


' Dozing tills perierd. 
over 2 m have been made home- 
less, hundreds of thousands 
have suffered arbitrary arrests 
and the wrath of various kan- 
garoo courts, many have been 
killed at the whim of the mul- 
lahs and countless citizens have 
faced violations of their rights. 
The Reign of Terror after the 
fall of the Bastile in 1789 could 
be considered to be an inno- 
cuous side show compared to 
what is going on in Iran today. 
Yet your correspondent is hap- 
pily oblivious to all this. 

Today in Iran, the economy 
is in shambles, inflation at a 
new high, oil production at an 
all time low, house building 
non existent social an d w ti- 
fare programmes abysmal, 
manufacturing industry stag- 
nant, public morale terror- 
stricken and military morale 
apathetic. Yet, the regime stag- 
gers on, destabilising not only 
the Golf and Iran’s immediate 
neighbours, but also distant 
places like the Lebanon. 

Of course Mehdi Bagargan is 
right, all facets of the economy 
are in a state of crisis, there is 
a crisis in the political realm 
exemplified by the ignorance 
and egomania of officials. But 
that is not to say that the 
Iranian people have finally 
become quiescent to tyranny 
and oppression, because let us 
never forget that it is only a 
mere six years ago that these 
very same people said no to 
another dictator. 

A- Esna Ashari, 
for the Executive Council, 
National Movement of the 
Iranian Resistance. 

PO Box 313, 

London W2. 

A critical 
factor 

From The Junior Dean. 
Templeton College 

Sir,— It was an amusing— if 
perhaps somewhat cruel — idea 
to invite Douglas Jay. a man 
overshadowed by a more famous 
son, to review (April 6 ) a life 
of Sir Austen Chamberlain, a 
man overshadowed by a more 
famous father. Less happily, 
this resulted in one of the 
greatest Francophobes in 
British political life evaluating 

the achievements of one of the 
greatest Francophiles. 

Unsurprisingly. Mr Jay did 
not emphasise the conclusion 
which could be drawn from Dr 
Dutton’s account of Chamber- 
lain's strategy in the negotia- 
tions prior to the Locarno 
Treaty, a conclusion reinforced 
by Mr Heath’s negotiation of the 
Treaty of Accession to the EEC. 
namely that achieving a close 
accord with the French Govern- 
ment is a critical factor in suc- 
cessful negotiations over 
Britain's role in Europe. 

It is a pity that this lesson 
was not drawn given the 
Government’s declared commit- 
ment to further development of 
the Com m un ity, especially since 
J. R. S. EgertoXL 
Kensington, Oxford, 


Thbadmtimnwnt has bean pubfahed by Moqjan GranM & Co. United on bahiff of the Directive of The Dea Corporation PLC. 

To Booker McConnell Shareholders 

Think of your future 

These considerations outweigh ail others: 

— Dee's management has a far better 
track record. 

— Booker combined with Dee has 
substantially better prospects than 
an independent Booker. 

Are Booker Shareholders prepared to lose: 

a an immediate capital premium — currently 22p 
* per Booker share — almost certainly more if Dee 's bid 
lapses 

the benefit of higher earnings per share NOW— 
the equivalent of 2. Op per Booker share 

the opportunity of higher future growth in earnings 
per share 

recurring and substantial incremental earnings per 
share — these are only available from a merger 


A 

A 

A 


Dee's offer is currently worth 274p per 
Booker share. 

Why give Booker's management yet 
another chance at your expense? 

Accept Dee's final offer NOW. 

Acceptances must arrive before 
3.00 pm on Friday 19th April 1985. 

Each Director of Tlw Dea Corporation PLC HncJuding those who have delegated detailed supervision 

of thraedvarttomeml tot taken afl reasonable care to ensure that the facts ata ri and the opinions — • p. ^ .fin .1 PB f 
expressed heroin are Jar and accurate- Each of die Directors accepts raponsWity accordingly. 111© 1206 l^TpOKJIlOn “LA- 
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Francis Ghiles charts the improving relations between Algeria and the U.S. 

A slow shift of alliances 


PRESIDENT Chadli Benjedid of Al- 
geria's state visit to Washington un- 
derlines the considerable recent im- 
provement in relations between the 
two countries. 

S in ce Algeria's independence 
from France in 1962 and up to 1981, 
when its diplomats played a key 
rale in releasing the US. hostages 
held in Tehran, Algerian leaders 
were not welcome in Washington. 

Former presidents Ahmed Ben 
Bella and Houari Bouxnediezme did 
come and pay their respects, but on- 
ly when visiting the United Nations. 
They were viewed as little more 
than Soviet stooges. Their hard line 
in Opec and over the Palestine Lib- 
eration Organisation (PLO), their 
strident anti-Western rhetoric in 
the North-South dialogue and the 
number of hijacked airliners which 
ended up in Algiers all considerably 
upset the UjS. 

Diplomatic relations were broken 
off during the October 1973 Arab- 
Israeli war, and Algeria's strong 
harking for the “steadfastness 
front” of hard-line Arab states 
which rejected the Camp David 
agreements after 1977 did nothing 
to ease relations. Throughout those 
years, Algeria's press and radio 
spared the US. no insult 
Yet even as political relations re- 
mained frosty, oilmen from Hous- 
ton were busy developing Algerian 
oil and gas. When French oil inter- 
ests were nationalised in the spring 
of 1971, Algeria's state oil and gas 
monopoly Sonairach sought even 
more Texan help. The ofl compa- 
nies Introduced such major US. 
banks as First National R»riit of 

Hungary gives 
voters choice 
of candidates 

Continued from Page 1 

munist front organisation, The Peo- 
ple's Patriotic Front, which in turn 
will run the candidate selection 
meetings that started this Monday 
and will otmchxfe by May 15. 

The new election law, passed in 
1983 but pot into practice only this 
year, is an attempt to “legislate" a 
revival of public interest in the 
country's political process. Since 
1971 more than one candidate has 
been allowed to stand for office, but 
few c ont est s have taken place. 

Mr Imre Pozsgay, General Secre- 
tary of the Patrick Front, admitted 
yesterday that it was hard to gen- 
erate candidate interest in elections 
that were a choice of personality, 
not policy. 

The Hungarian public seems by 
and large unmoved by the experi- 
ment, partly because the parlia- 
ment plays such an auxiliary, rub- 
ber-stamp role. It meets only four 
times a year for a few days at a 
time. 


The U.S- has approved weapons 
sales to Algeria lor the first time 
in the North African nation's 23 
years of independence, agencies 
report from Washington. 

The State Department an- 
nouncement, made as Algeria's 
President Chadli Bendjedid was 
due to arrive in Washington to 
make the first US. state visit by 
an Algerian leader, said that the 
Reagan Administration had de- 
rided to expand current U.S.- Al- 
gerian militar y co-operation to 
include "defence equipment It 
and as, the Government of Alger- 
ia request purchase of such 
Hems.” 

Algeria had made no formal 
request, a spokesman said, and 
any requests would be “consid- 
ered on a case-by-case basis con- 

Chicago and Citibank into the 
North African country while their 
European equivalents remained 
aloof. 

Since then, the U-S.-Algerian gas 
saga had bad its dramatic ups and 
downs. Today only a relatively 
small contract survives between 
Distrigas of Boston and Sonatracb, 
although last month Cabot Energy 
Supply, a subsidiary of Distrigas, 
won US. Energy Department ap- 
proval to import gas on a spot basis, 
were Sonatrach to accept such a 
proposition, however, the volume of 
gas the Algerian company could ex- 
port to the U.S. would not rise dra- 
matically. 

These ups and downs have not 
prevented Algeria from running up 


sstent with the US. interest in 
peace and regional stability.'’ 

Algeria has long been a rival of 
neighbouring Morocco, support- 
ing guerrillas fighting the Mor- 
occan Government for the inde- 
pendence of territory in Weston 
Sahara. The situation is compli- 
cated became Morocco is a dose 
ally of theftS. 

The spokesman declined to 

specify what equipment might be 
available to Algeria, but the 
Washington Post quoted Mr Mo^ 
hamed Sahnoan, the Algerian 
Ambassador, as saying President 
Chadli was seeking military air- 
craft and radar. The spokesman 
said the Administration’s move 
would expand the existing “lim- 
ited" military co-operation ar- 
rangements. 

a massive trade surplus - S2.52bn in 
the first nine months of last year — 
with the US n which took about 30 
per cent of its exports of liquefied 
petroleum gas and oil 

Despite the decline in US. sales, 
Algeria remains very interested in 
US. technology in oil and gas, tele- 
communications. aircraft, water 
and farming, as witnessed by the 48 
hours President Chadli will spend 
in Califo rnia after his stay In Wash- 
ington. 

Algeria has also shown interest 
in buying military equipment as it 
has sought to diversify military sup- 
plies which until a few years ago 
came exclusively from the Eastern 
bloc. 


America's attitude towards Afri- 
ca's second largest country is shift- 
ing because the Administration 
sees Algeria emer gin g as the domi- 
nant power in north west Africa 
and one well equipped to play an ac- 
tive role in Middle Eastern, African 
and Third World affairs. Algerian 
leaders are listened to in Tehran. In 
1983, they lined up the 550bn in re- 
parations Iran h af l demanded from 
Iraq as a precondition to negotiat- 
ing with Iraq's President Sadda m 
Hussein. Those talks came to noth- 
ing but, sooner or later they will 
have to resume. 

Algeria also has strong links with 
the PLO, but it is its capacity and 
inclination to counterbalance Libya 
which Washington most appre- 
ciates both because of its violent av- 
ersion to Libya’s leader Colonel Mu- 
a min er Gadaffi and because of 
growing apprehension about the fu- 
ture stability of Tunisia after the 
ageing President Habib Bourguiba 
has left the scene. 

Seen from Algiers a solid work- 
ing relationship with the US. is 
now essential. The two countries 
may not see eye to eye, but Algeria 
has come of age, and the anti-Amer- 
ican rhetoric is a thing of the past 

President Chadli is known to his 
countrymen as Jeff Chandler be- 
cause of his resemblance to the U.S. 
actor. As befits their partly French 
culture, many Algerians are cinema 
buffs. When he meets the President 
of the ftS„ observers do not expect 
any high profile statements. Rath- 
er, if the visit goes well, it will un- 
derline the slow hot sure shift of al- 
liances in North Africa. 


Rhone-Poulenc plans to raise 
share capital as profits jump 


BY DAVID MARSH IN PARIS 

RHONE-POULENC, the French 
state-owned chemicals group, yes- 
terday announced sharply higher 
net profits for last year of FFr 
I59bn (S216m) and its intention to, 
.raise its capital through a non- 
voting share issue on the bourse 
this autumn. 

The issue of investment certifi- 
cates - certificate d'investisse- 
ment - is the first by a state-owned 
industrial group under flexible fi- 
nancing methods for the national- 
ised sector brought in by the Gov- 
ernment in 1983. 

Announcing the results for last 
year, which make Rhone-Poulenc 
by far the most profitable of the 
companies taken under state con- 
trol in 1982, M Loik Le Floch- 
Prigent, the chairman, warned that 
the company faced difficulties in 
maintaining emfag s this year in 
view of the weakening US. econo- 
my and the fall in the dollar. 

Last year’s profits followed net 
earnings of FFr 98m in 1983, which 


came after three years of losses. 

M Le Fktch said the effect of gen- 
erally weaker world chemicals de- 
mand was already shown in the 
first quarter, when group sales rose 
only 85 per cent to FFr 14-6bn. Last 
year, international sales helped 
boost consolidated turnover by 18.8 
per cent to FFr 5L2bn, with the vol- 
ume increase in turnover put at 7.2 
percent 

M Le Flocfa said last year's pro- 
gress was due to a mix of structural 
and cyclical causes and that the 
group had to show it could do as 
well under less favourable condi- 
tions. Its basic chemicals business 
showed particular gains last year, 
while profitability also improved in 
textiles find its Brazilian b usiness 
recovered strongly after previous 
difficulties caused by the local econ- 
omy. 

Operating profits last year 
jumped to FFr 5.41hn from FFr 
242bn. Direct exports and sales by 
foreign subsidiaries made up 69 per 


cent of total turnover against 67 per 
cent in 1983. 

Underlining the i m pro v ement in 
the company's financial structure - 
partly the result of government cap- 
ital injections as well as pruning 
lossmaking activities in textiles and 
elsewhere - long-term debt fell ! 
sligfrtly last year. Overall debt sta- 
bilised at FFr 17.7fan at end 1984 
against FFr 17.5bn in both 1982 and 
1983. 

Details of the issue of investment 
certificates- which will directly add 
to Rhone-Poulenc’s equity capital - 
will be decided later in the year, M 
Le floch said. The issue follows a 
previous flotation of CIs by the na- 
tionalised bank Societe Generate 
last year. It differs from previous 
launches of titres participatifs 
(TPs) by Rhone-Poulenc and other 
state industrial groups in that CIs, 
although they do not weaken 100 
per cent state control of voting 
shares, are closer to equity financ- 
ing than TPs. 


Airbus wins 
foothold in 
China with 
$150m 
order 

By Michael Donne, Aerospace 
Correspondent In London 

AIRBUS Industrie has won its first 
aider in China - for three aircraft 
and options on two more. The 
S150m deal could represent a major 
breakthrough for the European 
company and lead to further big or- 
ders. 

The deal was announced yester- 
day in Peking when agreement was 
signed between Hu Yahoo, director 
general of the Chinese Ovil Avia- 
tion Administration (CAAC) and M 
Jean Pierson, who recently suc- 
ceeded M Bernard Latiriere as pres- 
ident of Airbus. 

The aircraft involved are A-310 
Series 200 wide-bodied airliners, of 
which tiie first two will be delivered 
to Shanghai in June with the third 
following in May 1986. 

They will be used on regional do- 
mestic routes inside China, replac- 
ing smaller, narrow body aircraft of 
i less advanced technology. Each A- 
310 will seat a total of 228 passen- 
gers. They will use ftS. Pratt & 
Whitney engines (JT9D-7R4Es). 

The deal follows a now f amiliar 
pattern of Chinese orders for West- 
ern airliners. An initial order for a 
small number of jets is placed, de- 
signed to enable the CAAC to prove 
the aircraft in service. If satisfacto- 
ry it is likely to be followed by a 
much larger order. 

This pattern was demonstrated 
only in the past week, when the CA- 
AC ordered 25 McDonnell Douglas 
MD-80 twin-engined, short-to-medi- 
um range jet airliners (smaller titan 
the Airbus A-310). This followed a 
period of some 18 months of flying 
two MD-80s, ordered in 1983. 

The recent McDonnell Douglas 
deal involves delivery of one U.S.- 
buflt MD-80 to China followed by 
kits of parts for the other 25 built in 
Long Beach, California, for assem- 
bly at the Shanghai Aviation Indus- 
trial Corooration's factory. 

It is thoughtthai the CAAC wfll 
return to Airbus for a substantial 
number of additional aircraft once 
it has gained experience with those 
now on order and probably also 
seek final assembly of the aircraft 
in Ghina or even manufacture of 
parts. 

The contract is the first con- 
cluded by Airbus Industrie - a con- 
sortium of British, West German, 
French and Spanish interests - in 
China, and the first wi de-body, 
twin-engined aircraft operated by 
the CAAC. 

At the contract signing ceremony 
in Peking, both the CAAC and Air- 
bus “expressed their serious inten- 
tion to continue their co-operation 
on the basis of this first contract, 
with the objective of developing a 
long-term fruitful b usiness relation- 
ship." 




the lex column 

Turning a blind 
eye on sterling 



An observer from the Moon - or 
merely from New York - might be 
forgiven for wondering why UK 
base rates have so far refused to 
fall further than the 12.75 per cent 
established by Barclays at the end 
of last week. Despite a sequence of 
huge money market shortages, 
money rates and the gilt-edged 
market conti nue to discount an- 
other round of clearing bank leap 
frog, while yesterday morning the 
exchange rate was pushing through 
levels which only last November 
would probably have been accom- 
panied by base rates a touch below 
10 per cent 

On one level, the objections to 
this plain man's argument for 
cheaper money rest only on timing. 
The shortages will make it difficult 
for the authorities to endorse lower 
rates without appearing to be push- 
ing the market, which is not an ap- 
pearance they can afford after the 
embarrassments of last summer. 
Yet real interest rates are higher 
than anything outride the US. - 
particularly on a forward-looking 
view of inflation - and the argu- 
ments for keeping them high rest 
largely an the vulnerability of ster- 
ling. 

The accelerating recovery of ster- 
ling indeed comes dose to being an 
argument for interest-rate relaxa- 
tion. Much beyond current levels, 
and tire pound would begin to look 
expensive in pnrrftaaing power 
terms; against the European cur- 
rencies it is probably a fraction 
dear already. If sterling went above 
DM 4JW the loss of competitiveness 
would be obvious, and the howls 
from the export lobbyists would 
soon enough follow. Yet there is 
still grounds for caution: a rise of 
around 10 per cent in the effective 
exchange rate in six weeks may not 
be foe most solid basis for a looser 
interest-rate regime. And if the US. 
produces a strong GNP statistic in 
Thursday — anything wmr-h over 3 
per cent growth - speculative mon- 
ey might well drain back into the 
dollar. 

Tesco Stores 

- Fora company which is about to 
offe r Miriiarwi Bank floor space in 
its stores, Tesco has a peculiar mis- 
trust of the hanking system. Hie 
February balance sheet when it ap- 
pears, will show a tidy surplus of li- 
quid assets over bank debt and 
even an aggressive capital spending 
programme would not realty stretch 
foe balance sheet until the end of 
the de cade, by which time £56m of 
loan stock should safety have been 
converted into equity. 

So yesterday's £145m rights issue 
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was hard to explain except by refer 
pn>x» to the record level of Tesco’s 
share price a food retailer's tra- 
ditional dislike of gearing. The 
group apparently has no plans to 
maltg an acquisition - or even to 
merge with a durable goods retailer 
— so the cash is clearly earmarked 
for physical expansion. In the cur- 
rent year Tesco may spend a touch 
over £200m on the capital account 
all but about £50m of which might 
have been funded out of cash flow, 
and there are plans to spend even 
more in subsequent years. But it is 
hard to argue that Tesco would 
have been disadvantaged in site 
auctions through Its recourse to 
bank finance. If anything, the high 
short-term cost of debt might be a 
w elcome discipline in the auction 
procedure. 

Yet foe market seems happy 
enough to give Tesco the money. 
Yesterday’s rights discount was un- 
usually tight - at under 1354 per 
cent after a dividend adjustment - 
but foe underwriting went smooth- 
ly and the shares fell only 9p to 
close at 250p. For its part, foe mar- 
ket has good reason to treat Tesco 
with favour. The company has 
emerged from the dark days of foe 
early 1980s as a much more effi- 
cient and alert retailer. 

The evidence was in yesterday's 
estimate that pre-tax profits had 
risen tty just over a fifth to CBlm; 
with the rights issue proceeds un- 
der its belt, Tesco might make 
CllOm or more this year. The fact 
remains that Midland Ranfc would 
have been just as happy to provide 
foe necessary cash. 

Taylor Woodrow 

Taylor Woodrow has reported a 
good set of results for 1984, some 
way above the best City of London 
estimates but for rather unexpected 
reasons. The absence of any infor- 
mation on current trading is a tradi- 
tional feature of Taylor Woodrow's 
prelims, and the City has some dif- 


ficulty in knowing what is dofog- 
what -%»-■■ 

Tight contracting margins to foe - 

UK. particularly for tow-risk totofe 
agement contractors, were well ptfr 
dieted but foe UK housing rife •; 
seems to have made next towo con* V 
tribution. Yet in the Mldd teEa^ - 
the grave ol so many TJK cosfefe.. r 
tors, Taylor Woodrow is hokfl» j£ ' 
very well indeed from n decent bfltt . - 
in Oman and what looks tike prtfr _ . 
table, defence-related business 
Saudi Arabia. 

The key is housing in the UIL . 
where Taylor Woodrow has begun 
to reap the benefit from inverisnqt : \ 
in premium projects. AJmittadty, v' 
the figures are swollen by a cniiMr 
cy translation gain which may 
vanish this year, and the good .. 
growth in foe Monarch bnsinttatt: . 
is accompanied by minority V 
charges. But overseas housing biu$ - 
ness should continue to make npIb^-V.. 
the drain in Nigeria and a duU peri _ 
formance from Seaforth Maritime,- 

There is no real danger flat iky- . 
lor Woodrow will sink back to tSe' . 
profits plateau of 1976-81, but 1985 
will probably see no more tfcn ' 
£45m before tax. This will still fcsW 
foe company at a small premium to. 
its industry colleagues, which is jus- . 
tified by healthy cash-flow, a wife 
spread of business and a large dis- 
count to net worth if not by its lo- 
quacity. The shares ended un> >- 
changed at 375p. ...’.'=2. 

Savoy Hotels 

The Savoy Hotel would no more / 
think of abandoning its recondite- - . 
voting structure than of serving & v- 
coachload of Milhvofl supporters at 
foe Connaught Grill But, if put to _ V'r 
it, foe company could at least non \ 
mount a respectable bid defense mi 
foe back of its trading record. The - 
83 per cent rise in pre-tax profits - " 
to C8.2m - which The Savoy has re- . .. 
ported for 1984 is in some measan)- - ^ ' 
a reflection of the strong dollar. But /- 
the company has also worked hard 
to put its houses in order - lastyear 
it spent over Cl(hn on maintenance 
and additions - and foe benefits srd '** ■ 
showing through in higher occ u paa- - 

cy by UK visitors and much im- .V 
proved turnover in the re stauran ts. 

A further profits improvement this 
year would be averted only by a 
very steep rise in the pound, to per- • 
haps S1.70- So foe 'A' shares, on a 
multiple of 17.5 times reported 
earnings at last night's price of 
385p, are at last in touch with reah- '_•/ 
ty. But the decisive ‘B’ shares, trad- 
ing on a p/e of just under 900, still . 
look - well - expensive. 


Citicorp and Security Pacific post improved profits 
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BY PAUL TAYLOR IN NEW YORK 


CITICORP, the world's largest 
banking group, yesterday reported 
a 24 per cent gain in first-quarter 
net earnings, white Security Pacific, 
the fast-growing U.S. West Coast 
banking group and foe seventh 
largest in foe country, posted an 8-2 
per cent increase despite sharply 
higher loan losses. 

Citicorp earnings increased to 
S277m or 52.02 a share on a fully di- 
lated basis from S223m or $1.64 a 
share in foe same period a year 
ago. 

The banking group attributed foe 
earnings gain to strong perfor- 
mances in the corporation's three 
core businesses - individual, insti- 
tutional and investment banking. 
Citicorp added that continued 
growth within foe domestic con- 
sumer and corporate sectors, parti- 
cularly in fee-based activities, and 
higher foreign exchange and money 
market trading revenues were im- 
portant factors in foe rise. 

Citicorp said its institutional 
banking business earned 5244m. 
S33m up on a year earlier and S58m 
ahead of foe 1984 fourth quarter. 
The individual banking business 
posted earnings of 860m, up S22m 


from a year ago but down $9m from 
the fourth quarter. The investment 
bank earned 540m, up S3m from a 
year earlier but 525m below the 
fourth quarter. 

In the institutional banking busi- 
ness Citicorp said it provided $79m 
in foe first quarter to cover net 
credit write-offs with SBm added to 
reserves, a dramatic increase over 
the low S9m in net write-offs and 
S5m added to reserves in the year 
ago period. The institutional bank’s 
reserve for possible credit losses 
stood at $604m or 1.05 per cent of 
quarter-end commercial loans at 
the end of foe first quarter, up $58m 
over the year ago figure when the 
reserve ratio stood at 091 per cent 

Non-performing loans in foe in- 
stitutional bank fell to £29bn or 22 
per cent of the worldwide loan port- 
folio at the end of foe period, com- 
pared to S2,3bn or 2.5 per cent a 
year earlier and S2.4bn or 2.4 per 
cent at the end of December. 

In the consumer or individual 
banking business Citicorp noted 
that the recent strong revenue mo- 
mentum and market expansion con- 
tinued, producing a 34 per cent gain 
in revenues, fuelled in particular by 


rapidly expanding credit card oper- 
ations. The consumer bank loan 
loss provision increased to S348m 
from $249m a year earlier. Net 
write-offs in foe consumer portfolio 
grew to SlD5m from S81m a year 
earlier reflecting the rapid growth 
in the portfolio, while foe reserve 
for possible loan losses was in- 
creased by S6m in the latest period 
compared to 55m a year earlier. 

The investment hanking business 
posted a 25 per cent gain in reve- 
nues to S198m fuelled by high e r in- 
terest revenues, trading profits and 
fees and commissions. About half 
the investment bank’s net income 
in foe first quarter was derived 
from North America. 

Overall Citicorp posted revenue 
growth of 27 per cent in the latest 
quarter to Slfibn fuelled by higher 
interest-based revenues together 
with significant gains in fees, com- 
missions and other revenues within 
each of the core businesses. 

Security Pacific's first-quarter 
net earnings grew to 573Jixn or 51 a 
share compared to S87Jhn or 92 
cents a share in the year-ago period 
despite also reporting a substantial 
increase to loan toss provisions. 


Mr Richard Flamson, flip liman 
and chief executive, said: “Our spe- 
cialised financial services group 
con ti nued to show strong earnings 
growth, with steady progress 
throughout other major elements of 
our business. Our first-quarter re- 
sults continue to reflect some pres- 
sures on certain segments of do- 
mestic industries resulting from un- 
even levels of economic recovery." 

Mr John Kooken, executive vice- 
president and chief financial offi- 
cer, said first-quarter earnings at 
the banking group, whose per share 
earnings reflected the impact of a 
two-forone share split, gave evi- 
dence of strong gr ow th in both net 
interest income, which grew by 16 
per cent to 5392.3m, and non-inter- 
est income, which grew by 22 per 
cent to 5226.7m. 

He noted, however, that a signifi- 
cantly higher provision for credit 
losses, which grew by S32.4m to 
588.8m partially offset these favour- 
able trends. Net credit losses in the 
latest quarter totalled 578.6m com- 
pared to $39 .3m in the year-ago pe- 
riod. At the end of the quarter the 
banking group's reserve for possi- 
ble loan losses stood at $520 2m or 


1.57 per cent of total loans, com- 
pared to 5347.2m or L22 per cent a 
year ago and $519.8m or 1.57 per 
cent at the end of December. 

Non-performing loans grew to 
51.189bn at the end of March, up 
from Sl-123bn at the end of Decem- 
ber and S881m a year ago. The bank 
said the increase since year-end 
was in domestic business loans, pri- 
marily energy credits. 

• Texas Commerce Bancshares, 1 
the Houston-based banking group 
which is the third largest in Texas 
and the 21st largest in the UfL, re- 
ported a sharp 38 per cent decline 
in first-quarter net Mmingg to 
or 90 cents a share from 
545.8m or 51.41 a share. The bank, 
which had previously warned of an 
earnings decline and which sub- 
stantially increased its loan loss 
provision in the latest quarter, 
blamed the decline on moderating 
loan growth and the higher provi- 
sion, which totalled S4ft5m com- 
pared with 512.3m a year ago. 

Fears more ikm™** may fall, 
Page 18; UjS. securities Giro 
doses, improved results from 
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whether It tends to confirm the of- 
ten unreliable retail sales statistics 
or whether it suggests that the con- 
sumer is still spending and his in- 
come growing rapidly enough to 
sustain continued outlays. 

Philip Stephens in London 
writes: On the foreign exchange 
markets the dollar stabilised after 
its heavy losses of foe past few 
days, despite what were regarded 
as generally disappointing figures 
for ftS. industrial output last 
month. 

Sterling was little changed 
against most currencies and the 

Rank of En gland a gain indica ted its 

caution over any fall in interest 


rates. But there were still hopes of 
a small cut in base lending rates in 
response to sterling's recent gains. 

The dollar, which in early trading 
had dipped under DM 3.00, dosed at 
DM 3.03, up pfg from Monday. 
The pound was unchanged at 
SI .2750, but the sterling index 
slipped 0.2 points to 79.1. 

Dealers said the impact of the in- 
dustrial production figures, which 
were at the lower end of expecta- 
tions, was offset by news of the 
strong rise in UB. housing starts 
test month. The dollar also benefit- 
ed from profit-taking in other cur- 
rencies. 


Greater IMF role 
on exchange rates 

Continued from Fage 1 

The consensus is to give more 
serious and detailed thought to 
ways of securing “convergence” be- 
tween different economic policies in 
the hope of reducing the pressure 
behind exchange-rate fluctuations. 

Formal proposals are unlikely to 
emerge in Washington tins week. 
Discussions will prepare the way 
for possible agreement of the Group 
of Ten nations in Tokyo in early 
June. That might be followed by a 
full-scale international monetary 
conference hinted at by Mr Baker. 
That might be an extended session 
of tiie IMF's Interim Committee. 


£4m order 
from Yosper 
Thoraycroft 

An order worth just under 
£4m from Vosper Thoraycroft 
(UK) Limited, a subsidiary 
of British Shipbuilders, has 
been won by Ferranti Com- 
puter Systems, Bracknell 
Division, to supply two WSA 
423 Modular Combat Systems 
for installation in patrol craft 
being built for an overseas 
navy. 

Linked to radar and other 
sensors, the WSA 423 inte- 
grated Fire Control and AIO 
systems -will compile and 
display tactical information 
and provide weapon control 
for surface-to-air and surface- 
to-surface weapons. 

In control 

Ferranti Offshore Systems is 
to supply a dual Ferranti 
Argus computer configuration 
and associated software to the 
new Statoil Gullfaks ‘A' 
platform in the Norwegian 
sector of the North Sea. 

The computer will function 

as tiie master control system 

for the extensive hydraulic/ 
electro-hydraulic -subsea con- 
trol package to be designed 
and supplied by the prime 
contractor, TRW Ferranti 
Subsea. 

Briefly . . . 

A new software package. Test 
Aids, has been produced by 
Ferranti Computer Systems, 
Bracknell Division, to provide 
full Coral level facilities for 
software verification for 
Ferranti Military Argus M700 
and FM1600 computers. 
Ferranti Infographics, Living- 
ston, has extended its date 
base management module — 
Engineering Records Manage- 
ment System (ERMS) to 
enable it to be used on 
distributed CAM-X CAD/CAM 
systems. 


A cockpit-panel mounted mov- 
ing map display system for 
■the RAF*s new GR5 Harrier 
aircraft has been developed 
by the Display Systems 
Department of Ferranti 
Defence Systems, Edinburgh. 
Qualification testing has been 
completed successfully and 
deliveries of all eight pre- 
production models and associ- 
ated test equipment are on 
schedule for flight trials 
which are due to start this 
month. 

Work has also commenced on 
the first batch of production 


• HELICOPTERS 


standard displays which wfll 
be delivered early next year. 
Total production for the GR5 
Harrier will be worth £3m 
over the next three years. 

The system comprises force 
line replaceable units; a 
panel-mounted moving map 
display, an interface unit and 
a film strip read-only 
memory. The moving map 
display is an analogue instru- 
ment similar to the pilot's 
display fitted to Tornado. 

TJ)? display screen measures' 
150mm dia. An inscribed line 
on the screen's surface indi- 
cates the aircraft's track. 


Sea King Mk5 trainer 


Ferranti Computer Systems, 
Cheadle Heath Division, has 
been awarded a Ministry of 
Defence contract, worth just 
under £3m, to supply a Sea 
King Mk5 procedural trainer 
for the Royal Navy. The 
trainer, which is expected to 
?£.. del,vered around August 
1986, will be used for basic 
and advanced flying training 
of ASW observers and air- 
crewmen. 

Although primarily intended 
lor use at RNAS Culdrose, the 
trainer will be housed in two 


containers to give a degree 
of. mobility. One container 
will house three rear crew 
compartments. with full 
simulation of all the Sea 
r^- s m ^ jor equipment; the 
other will contain the com- 
puter, instructor’s consoles 
and ancillary equipment. ' 

tI ? iner « intended 
to replace the AS 1075, also 
by . Ferra nti. which , 
in 1968. Since 
then it has Jogged over 70.000 

any 3 month period always 
remaining abo v r97.5%. ^ 


The good news is 



jS fe l y 1, 1 . ip i ff g -B-rr 




Financial Time# Ltd, 1985. 














21 


. rine British Clothes ~ 

for men . , . 

f*fin Ifvf it* 

SECTION II - INTERNATIONAL COMPANIES 


imaui 

■ ... ELEGANTLY STYLED. 




Wednesday April 17 1985 

Stratford-upon-Avon (0789) 204288 


£. F. Hutton 
boosts 
profits 
by 84% 

By Our FlnancM Staff 

E. F . HUTTON. Wall Street's second 
largest seoirities house, has report- 
ed an 84 per cent increase in net in- 
come from $131m to $24.1m for the 
first quarter - a rise from 52 cents 
to 90 cents a share. Revenues climb- 
ed 31.8 per cent to S787m from 
5597m. 

Mr Robert Fomon, chairman 
said that all major segments of the 
group's business had performed 
well, although volatile conditions in 
the bond market had led to a 16 per 
cent decline in revenues from prin- 
cipal trading. 

Giving details of the SI 80m in- 
crease in revenues during the first 
quarter, the company said that al- 
most half, 585.7m, was derived from 
insurance activities. 

Net earnings were also up at 
Fust Boston, another big securities 
dealer, from 820.2m, or 51.58 a 
share, in the 1984 period to 126.2m 
or $1.85. Revenues jumped from 
8140m to 8192.6m. 


Better results 
for Saudi bank 

By Peter Montagnon in London 

PRE-TAX profits at Saudi Interna- 
tional Bank, which is 50 per cent 
owned by the Saudi Arabian Mone- 
tary Agency, rose 15 per cent to 
£23 .3m (S29im) in 1984, the bank 
reported yesterday. 

The result was after deductions 
of £5 An in provisions against loan 
losses bringing total provisions to 
£19.50, or 1_58 per cent of the loan 
portfolio, compiled with L35 per 
cent in 1983. 

Net profits rose by only 2 per cent 
to £lL61m because of higher tax 
charges on leasing business and be- 
cause of a reduction in tax allow- 
ances for provisions. 


Strong results by 
. defence companies 

TWO large US. defence, contrac- 
tors, Rockwell International and 
Northrop, yesterday reported 
sharply higher quarterly profits. 

Rockwell, which manufactures 
military aircraft and electronics, 
space systems, vehicle parts and 
other products, reported second- 
quarter net p rofi t s up from S132.7m, 
or 86 cents a share, to $154£m 

Northrop, which manufactures 
military aircraft, lifted first-quarter 
net earnings from 67 cents a share 
to 98 cents. 


Securities firm closes 
after Bevill collapse 


BY PAUL TAYLOR IN NEW YORK 

COLLINS SECURITIES, a small 
government bond dealer in Little 
Rock. Arkansas, has closed its 
doors in the wake of the Chapter 11 
bankruptcy fi l i ng by Bevill, Bresler 
and Schulman Asset Management 
(BBS). 

According to state regulators, 
Collins's problems stem from its 
de alin gs with Brokers’ Capital of 
Chicago, a securities dealer that 
halted operations last week because 
of losses on transactions it under- 
took with BBS. 

Collins, with less than Sim in cap- 
ital, Is understood to be faring pot- 
ential losses of about S2n. Brokers' 
Capital and its futures brokerage 
affiliate, first Lasalle Services, 
closed on Friday because of losses 
faced on repurchase agreements 
with BBS. 

In Chicago, the National Futures 
Association, the industry’s self- 
regulator body, has barred first La- 
salle from doing b usiness 

The latest failures continue a run 
of closures in the government secu- 


rities market which began last 
month with the collapse of ESM 
Government Securities, a small 
Florida-based firm. 

In other developments: 

• The US. Securities and Ex- 
change Commission (SEC) asked 
for public comments on how to con- 
trol abuses by small unregulated 
government securities dealers. The 
move came in the wake of legisla- 
tion proposed by a group of con- 
gressmen which would establish a 
17-member rulemaking board to 
oversee the operations of the gov- 
ernment securities market 

• Banks stepped in, under a Feder- 
al Home Loan Bank Board inspired 
rescue scheme, to assume the de- 
posits of State Savings and Loan 
Associ at ion of Salt Lake City, Utah 
and Hawaii, which failed on Friday. 

• A FHIBB staff report has rec- 
ommended restrictions on savings 
bank investments in '"junk bonds” — 
increasingly popular below invest- 
ment grade corporate debt securi- 
ties. 


The State Sayings and Loan As- 
sociation failure followed months of 
uncertainty about the future of the 
thrift, which Had assets of around 
5700m and a negative net worth of 
about 570m when it failed 

State Savings had been seeking a 
buyer for almost a year after the 
FHLBB ordered San Francisco fi- 
nancier Mr J. Willia m Old enburg to 
sell the unit The FHLBB order 
came after Utah bank regulators 
objected to a 555m purchase by 
State Savings of a large piece iff 
land in Richmond, California, 
owned by Mr Oldenburg, who had 
acquired it in 1977 for less then 
Sim. 

First Nationwide Savings of San 
Francisco on Monday took over the 
failed association's $323. lm in de- 
posits in Hawaii and will operate 
State Savings's 20 Hawaii branches. 
Sandia Federal Savings and T/mn 
Association of Albuquerque, New 
Mexico, will acquire State Savings 
$92. 6m of deposits in Utah and op- 
erate its 10 branches in that s ta te. 


Continental Illinois improves 


BY OUR NEW YORK STAFF 

CONTINENTAL ILLINOIS, the 
Chicago banking group rescued by 
a £4.5bn government bail-out last 
yepr, managed to post a further 
modest improvement in earnings in. 
the first, quarter amid mu indica- 
tions that confidence in the 12th 
largest US. banking group may be 
returning, as reported in brief yes- 
terday. 

It also revealed a further sharp 
decline in its dependence on special 
fanding from the Federal Reserve 
Board and a group of commercial 
banks.' 

Continental Illinois reported 
first-quarter net earnings of $39 An 
or 14 cents a share. Year-on-year 


comparisons are not meaningful be- 
cause of the financial restructuring 
undertaken last year. But the first 
quarter results do represent a fur- 
ther slight improvement over the 
$36 -6m, or 12 cents a share, report- 
ed in the final quarter of 1984 and 
the modest $4m third-quarter prof- 
it first-quarter net earnings in- 
clude a $15m tax credit carried for- 
ward from the bank's 1984 loss. 

After heavy losses in energy 
tending and a run on its deposits 
last summer, finntiwgnfail Illinois 
was rescued under a plan which ted 
the Federal Deposit Insurance Cor- 
poration (FDIQ to inject new capi- 
tal and take over $3bn in problem 


loans. 

The banking group’s recent re- 
sults have been eagerly awaited by 
investors keen to see whether Con- 
tinental can continue its struggle to 
return to profitability and reduce 
its funding dependence on the 
SlObn plus safety net put in place 
by the US. Federal Reserve and a 
group of 28 c om me rci al banks 

Continental Illinois said that its 
daily average borrowings from the 
Fed were $965m during the first 
quarter, down from an average of 
S3.8bn in the fourth quarter and 
S6.1bn in the third quarter. Its bor- 
rowings totalled S2.1bn, down from 
SLflbxi at December 3L 


United Technologies edges ahead 


BY TERRY DODSWOHTH IN NEW YORK 


UNITED TECHNOLOGIES, the 
seventh largest US. manufacturing 
group, turned in a 3 per cent in- 
crease in ea rnings in the first quar- 
ter of the year, white sales rose by 
less than 1 per cent from S3J9bn to 
S3.92bn. 

Net income amounted to S137.Bm, 
or $1.02 a share, against $133 An, or 
$1 a share, last year, with several 
business units returning particular- 
ly strong results, said Mr Harry 


Gray, chairman and chief execu- 
tive. 

Mr Gray said that strong perfor- 
mances came from the Pratt & 
Whitney aircraft engine subsidiary 
and the automotive group. Their re- 
sults reflected the group's belief 
that the commercial aviation indus- 
try was regaining strength. There 
was also increased demand for au- 
tomotive-related products. 

On the negative side, the results 


were affected by the strength of the 
dollar, which particularly hit Otis 
and Carrier because of their exten- 
sive international operations in 
elevators and air conditioners. In 
addition, the Mostex semiconductor 
division operated at a loss during 
the quarter because of the down- 
turn in the industry. 

Government sates amounted to 
Sl.lbn in the quarter against S12bn 
a year ago. 
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Earnings advance 
for three leading 
U.S. drugs groups 

BY OUR FINANCIAL STAFF 

THREE big US. drugs companies, $945.7m against S919iJm previously. 
Merck. Eli Lilly and Pfizer, have Profits for the whole of last year 
produced higher first-quarter earn- were up at S5fl7.9m_ 
mgs. Lower profits are reported at Kalamazoo-based Upjohn, in con- 
Upjohn. trast, suffered a fall in first-quarter 

net earnings to $51.6m or $1.68 a 


RCA sets 
fast pace 
in first 
quarter 

By Our Financial Staff 

RCA, the US. consumer electronics 
and broadcasting group, lifted first- 
quarter net profits from 550.3m. or 
40 cents a share, to $6 5m or 58 
cents. Sales improved slightly, from 
S226bn to $2.4bn. 

The 1984 period included -a 
542.4m loss from continuing opera- 
tions, gains of $17m in profit from 
discontinued operations and $75.7m 
from the cumulative effect of an ac- 
counting change. 

The latest figures show the group 
continuing the strong recovery 
mounted last year, which ended 
with earnings 50 per cent ahead at 
a record 3341m. 

Mr Robert Frederick, president 
and chief executive, said: “We are 
pleased with our first-quarter per- 
formance especially in view of the 
fact that a number of ' our busi- 
nesses suffered from severe price 
competition in their markets. We 
continue to believe that 1985 will be 
a good year." 

first-quarter profits at NBC, the 
company’s television network and 
TV stations division, were the high- 
est in its history and nearly triple 
those for the comparable period of 
1984. 

Sales of audio records were down 
slightly and profits up substantial- 
ly, largely because of the continuing 
strong performance of RCA’s joint 
ventures with Columbia Pictures. 

Sales were also down slightly in 
electronics, but profits were about 
the same as last year, excluding a 
special provision for the discontinu- 
ed videodisc business. Pricing pres- 
sures WMiffri a fall in gates and 
earnings in consumer electronics, 
while profits in the solid-state divi- 
sion fell significantly. 

Elsewhere, the Hertz car rental 
business lifted revenues hut suf- 
fered a substantial fall in profits be- 
cause of tough competition in the 
U£. market and lower p rofits from 
sales of used cars. 


Merck hfted net earnings from 
5125.1m, or $1.69 a share, to 
5131.5m, or $1.83 a share, with sates 
edging ahead from $848.6m to 
S8562m. Mr John Horan, chairman 
and chief executive, said results 
were “adversely impacted" by the 
continued strength of the dollar. A 
lower tax rate benefited year-to- 
year profit comparisons, however. 

Eli Lilly lifted net earnings from 
$146.7m, or 52 a share, to S16DJm, 
or $227, on sales up from $894. Bm to 
5909m. For the whole of 1984 profits 
were more than $490m. 

'Hie company also announced 
that shareholders had approved 
measures designed to discourage 
unfriendly attempts to gain control 
of the company. The measures pro- 
vide for a classified board of direc- 
tors and an 80 per cent holder ap- 
proval of significant deals. 

Pfizer increased net profits by 
519.6m to 51472m, or from 77 cents 


R 121.6m for the financial year to 
Septem ber 3 0 1984. 

The directors say that the diffi- 
cult banking climate adversely af- 


sbare, from $65m or S2.13 a share, 
while sales slipped from $5 63m to 
S545m. The profits fall was attribut- 
ed partly to “continuing growth in 
research and development spend- 
ing." 

Health care product sales 
dropped from last year's levels be- 
cause of a substantial . decline in 
sales of Motrin, an anti-arthritic 
drug. 

• Illinois-based Baxter TravenoL a 
leading manufacturer of intrave- 
nous feeding solutions and kidney 
dialysis equipment, lifted net prof- 
its for the first three months to 
339.7m, or 28 cents a share, from 
S35.4m, or 25 cents, a year earlier. 
Sales jumped from S400.6m to 
$486m_ 

The company attributed the im- 
provement to the growing contribu- 
tion of its alternate site and hospi- 
tal information businesses, recent 
market share gains and productivi- 
ty improvements. 


half year. Volatile currency mar- 
kets ted to foreign exchange trading 
losses for the group's commercial 
and merchant hanking subsidiaries. 


Litigation 
starts on 
Goldsmith 
tender bid 

By Our Financial Staff 

THE ACRIMONY over British fi- 
nancier Sir James Goldsmith's ten- 
der offer for Crown Zellerbach, the 
West Coast forest products compa- 
ny. has spilled over into the US. 
courts with both sides taking legal 
action. 

Sir James last week began his 
$42.50 a share tender offer for be- 
tween 14m and 19m Crown shares, 
for which it would need to spend up 
to 3845m. Crown has rejected the 
bid but said it would consider offers 
of S60 or more a share, which would 
value the company at $1.6bn. 

Now Sir James's CZC Acquisition 
Corporation has asked a federal 
court in New York to declare null 
and void the “poison pill" anti- 
takeover measures adopted by di- 
rectors last July. Withdrawal of the 
measures is a condition of Sir 
James’s tender offer. 

The suit charges that the anti- 
takeover measures, which could 
make an acquisition prohibitively 
expensive for a hostile predator, are 
against the best interests of share- 
holders 

Separately, an affiliate of CZC 
Acquisition has filed a suit in a 
state court in Reno, Nevada, to ob- 
tain a list of Crown Zellerbach 
shareholders. That would enable 
the affiliate to solicit proxies in fa- 
vour of the redemption of the poi- 
son pill and the election of directors 
at the May 9 annual meeting. 

Meanwhile, Crown has filed suit 
in a federal court in Reno alleging 
that Sir James has violated UJ>. 
securities laws. Crown said it was 
challenging “the failure to make re- 
quired disclos ures concerning the 
financial condition of the bidders 
for Crown stock, including Gold- 
smith the numer ous offshore 
companies that control Goldsmith’s 
tender offer subsidiary, and con- 
cerning defendants* plans for 
Crown after they gain control." 


to 89 cents a share, on revenues of 


Nedbank loses ground 


BY JIM JONES IN JOHANNESBURG 


NEDBANK, South Africa’s third 
largest banking group, suffered an 
82 per cent interim profit decline as 
a result of losses on foreign ex- 
change darting and government 
securities investments. 

Aftertax, profit fell to R462m 
(S24.3m) in file six months ended 
March 31 from R50.4xn in the previ- 
ous corresponding period. This 
compares with an after-tax profit of 


fected earnings in South Africa. In- 
terest rates were at high levels dur- 
ing the six months, and this affect- 
ed Nedbank unfavourably as it rel- 
ied relatively heavily on wholesale 
money markets for its deposits and 
as it has a comparatively small cur- 
rent-account deposit base. 

A loss of 9 per cent was suffered 
on the gilt portfolio which was re- 
duced to R440m from R661m in the 
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North American quarterly results 


David Dodweli previews this week’s auction in Hong Kong 
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Allied Irish Banks Limited 

( Incorporated in the Republic of Ireland under the 
Companies Acts, 1963) 

Floating Rate Notes 1 992 

Subordinated as to payment of principal 
and interest 

In accordance with the provisions of the Notes, notice is 
hereby given that far the six month Interest Period from 
17th April, 1985 to 17th October, 1985 the Notes wfll 
carry an Interest Rate of 9&% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be ]7th October, 1985 is U.S. S473J9 for each 
Note of U.S. $10,000. 

Credit Sirine Ffcst Boston limited 

Agent Bank 



State Bank 
of India 

US$30,000,000 

Negotiable Floating Rate Dollar 

Certificates of Deposit due 1987 

lnaccordaroewiththepTCviskra 

notice is hereby given that the rate of interest for the 

period from 17th April 1985 to 17th October1985 has 

been established at 9% per cent per annum. 

The interest payment date will be 17th October 1985. 
Payment which wifl amount to US $11,91406 per 
Certificate, wfll be made against the relative 
Certificate. 

Agent Bank 

Bank of America International Limited 


LUXAIR FLIGHTS 


LONDON 


LUXEMBOURG 

TWICE A DAY 



Timetable 



Round Trip Fares 


To Luxembourg 

Departure 

Arrival 

New: Super Pex 

73,- £ 

Daily, except Sunday 

08.20 

10.25 

Pex 

120,- £ 

Daily, except Saturday 

20.50 

22.55 

Eurobudget 

150,- £ 

To London 

Departure 

Arrival 

Club / Economy 

184,- £ 

Daily, except Sunday 

07.15 

07.25 

Enjoy our excellent inflight service: 


Daily, except Saturday 

19.45 

20.00 

uicdMdsi, meai, unima ana new^papeio 

offered free of charge. 

All limes are local times. 



Timetables and'Taritfs 5uDjocl to govwnmenwl approval. 


©lu: 

KAI 

IR 

For information and booking, please contact 
Luxair, Heathrow Airport TeL (1) 7454254 or 
Travicom LH and AF. 


HONGKONG LAND, the British 
territory’s biggest property 
company, announced in January 
th at it will go ahead with the 
HKS750m (US596m) develop* 
ment of the third tower of 
Exchange Square, its prime 
central office development 
Since then. It has blown the 
dust off plans to plunge into 
a new commercial development 

— Harcoort House in Wanchai 

at an undisclosed cost 

For a company that was 
swept perilously close to the 
precipice in Hong Kong's pro- 
perty crash in 1982— and which 
still has debts o f around 
HK£12bn to prove it— such 
moves would have been tanta- 
mount to suicide less than a 
year ago. Even today, they are 
a gamble. But the mood in 
Hong Kong's property market 
has changed to the extent that 
observers are prepared to 
reserve judgment 

There have been similar 
gestures of renewed confidence 
— like the decision by Hutchi- 
son Whampoa, the property, 
trading and shipping group, to 
plough HK54bn into a new 
housing development in Hung 
Horn in Kowloon, and a series 
of land auctions at which 
bidders have been willing to 
climb to price levels that would 
have seemed dizzy this time last 
year. 

This is not to say that prices 
have recovered to — or are likely 
to recover to — the astronomical 
levels of the period of specula- 
tive euphoria In 1981. Too 
many people were hurt by the 
experience to want to repeat it. 


Yet the free fall into which the 
market plummeted iu 1982 has 
come to an end and prices have 
steadied at lower levels— in 
some cases just half 1982 levels. 

The latest major property 
auction, which will include the 
lease of a large part of the 
prime Victoria Barracks site in 
Hong Kong’s central business 
district, is due to be held this 


mists, and the Sino-British joint 
declaration on Hong Kong s 
future once the British nag 
comes down in 1997. 

Political uncertainty has been 
a cause of extreme* volatility in 
the economy over the past two 
vears. and while the Sino-Bntish 
agreement does not answer all 
Questions, it has brought a 
degree of certainty that few 


Sun Hung Kai Properties has 
reached an agreement with 
the Hass Transit Railway 
Corporation on a property 
development: project esti- 
mated to cost some HK$400m, 
an HTRC official said. Renter 
reports from Hong Kong. The 


residential project Is located 
above an 99TR station on 
eastern Hong Kong island. 
Construction will begin in 
July and completion !& 
scheduled for 1987. There 
will be 1.300 homes 


week, and is betas: talked of by 
analysts as an important sign- 
post for property price trends 
in the year ahead. 

"In many ways, 1984 was a 
watershed,” wrote a prominent 
Hong Kong property analyst in 
a report just published: “ Im- 
proving economic and political 
fundamentals made vitally im- 
portant contributions towards 
triggering a demand-led re- 
covery." 

He does not foresee "run- 
away rent and price increases," 
but sees a market that is "in- 
comparably more stable and 
better balanced than a year 
ago.” 

Two factors have restored 
stability: an export-based rally 
in Hong Kong's manufacturing 
industry, the strength of which 
has surprised most local econo- 


would have dared hope for. It 
is more detailed than most ex- 
pected, and has been generally 
wet-received. For the property 
sector. Pelting has provided un- 
expected assurances — particu- 
larly on crown leases that in 
some cases stretch to 999 years. 

Hie surge in demand for 
Hong Kong manufacturers, 
which lifted exports in 1984 by 
32 per cent in value terms, and 
accelerating investment in the 
territory by foreign manufac- 
turers, bolstered the property 
sector in two ways. It gave a 
fillip to the local stock markets, 
which inevitably had a spin-off 
effect on property stocks. Pro- 
perty companies still account 
for two thirds of the total mar- 
ket capitalisation of the stock 
market, at the same time ac- 
counting for 35 per cent of the 


stocks that make upijw 1 
sen 1 * Index. Hun;! KortfiS pn- 
maiy market indicator. 

It also resulted in u lYCwnr 
in demand for prime indus- 
trial and office space in tne ter- 
ritorv. and Rcnwaurd a 
in demand f° r *hu-h Outfit* 
mwJStal areomnioSatton 
needed to house the expatriate 
staff brought in to head new er 
expanding foreign ventures. 

The import of these various 
influences has bee* ft*l It more 
strongly in some parts of the 
property sector than In others. 
Prime industrial 
in very short supply, with pnm 
both for sale and rant rising 
st cadi l v. Similarly, high QUBlttv 
residential accommodation-^, 
wavs a thin market— Show* 
Signs of becoming more expen-, 
give. 

While few property groups 
emerged unscathed Irom the. 
19S3 crash, most of “those 

surviving until today nw t>y 
now made all of the provisions 
they will need to make, and are 
beginning to ta,k ? vl1 ^ 
increasing confidence « « 

return to profitability. 

It is for this reason that 
property shares have outper- 
formed almost all others on the 
local stock markets over the 
past six months. 

“ It is remarkable how 
quickie people’s moods have 
turned/' said a partner In one 
of Hong Konc's leading 
property valuers: “ 1 only hope 
they don’t forget too quickly 
the traumas— and the lessons— 
of the past two years.” 


ISM 

9 


943m 
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BHP and Shell lift Woodside stake to 48% 


BY OUR FINANCIAL STAFF 

5H1-.I.L AUSTRALIA and 
Broken Hill Proprietary yester- 
day added through further on- 
market share buying to their 
| holdings in Woodside Petroleum, 
their much smaller partner in 
the ASllbn North-West Shelf 
natural gas project At close of 
trading in Australia, the two 
companies had raised their 
stake in Woodside to just over 
48 per cent 

Mr Kevan Gosper, chairman 
of She!] Australia, said bis com- 
pany and BHP were happy with 
the progress of the bid and 
confident of the outcome. He 
added that the response to the 
bid of the eight Japanese utility 
customers which are expected 
to sign contracts this summer 
for the purchase of liquefied 
I natural gas from the project 


had also been “ positive.” 

Shell and BHP have claimed 
that Woodside’s apparent diffi- 
culties in raising its awn share 
of the vast sums required bad 
put the conclusion of the 
contracts in doubt. 

Mr Gosper said Shell and BHP 
bad concluded that Woodside 
would need to strengthen its 
equity base by some A$200m 
before it would be in a position 
to raise additional funds. A 
AS200m rights issue forms part 
of the two companies' AS1.60 a 
share bid. which valued the 
outstanding 57.4 per cent of 
Woodside at AS458m. 

Shell and BHP resumed on- 
market share buying yesterday 
after formal publication of the 
terms of their bid. Independent 
Woodside directors described 


the document as “ deficient,” 
and repeated their view that 
the A$1.60 a share bid signifi- 
cantly understates Woodside's 
value. 

A report just completed by 
Meares and Philips, the Sydney 
stockbrokers, argues however 
that " A51.60 a share represents 
a very fair price.” Dr Ian Story, 
the firm’s energy resources 
specialist, believes it represents 
a premium of about one-third 
over the present net value, 
which he calculates to be AS1.20 
a share. 

Based on the most optimistic 
assumptions about the timing 
of the North-West Shelf’s LNG 
phase, coupled with a 2 per cent 
annual rise in gas prices, he 
believes the shares could be 


valued as high as ASU4. On the 
opposite argument of a two-year 
delay in LNG exports to 1992 
together wiih a 2 per cent a 
year fall in gas prices. Woodside 
shares would be worth only 
ASO 98 

Mr David Adam, a senior 
BHP director, told analysts in 
London that Shell and BHP 
might be content with less than 
100 per cent control of Wood- 
side. If successful in gaining a 
majority, as appears probable, 
they plan to add two more 
directors to the 12-member 
board, to give them a joint 
majority of eight out of 14, but 
intend to leave Woodside 
management in place. Mr Adam 
said it was intended to leava 
Woodside in being as a sepa- 
rately-quoted company. 


To Booker Shareholders 


Rej ect the Dee Bid 

Booker's three main activities have very strong market 
positions, vigorous management and outstanding 
prospects for growth. 

Booker’s 1985 forecasts confirm this 
profit up 22% 
earnings up 25% 
dividends up 28% 

Dee’s bid has major financial disadvantages, 
offering you 

tp) lower attributable pre-tax profits 
^3) lower earnings* 

^p) lower income 

Do not be misled by Dee’s claim to offer you higher earnings. 

*TWs is based on Dee including substantial exceptional property profits and on an abnormally 

low tax charge. As almost all the recent increase in Dee’s 1984/85 profit forecast stems V 

from property profits, a comparison based on Dee’s original forecast (which tfid not include 
property profits of an exceptional nature) shows Booker had higher 1904 earnings Der share. 

Booker has not included property profits of QL5m before tax (equivalent to 3Ap per share 
after tax) categorised as an extraordinary item in its 1984 results. Booker's 1985 forecast 
shows earnings per share substantially ahead a! 24 p. 

BACK BOOKER 

E«*t Director of Booker McConnell PLG (Including those who have delegated detailed supervision of this 
adwsrtlsemefil) has taken an reasonabte ewe to ensure the lactB staled and opkilonG expressed 
**ir ond accurate Each of the Directors accepts responsibility accordingly 
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Oerlikon 
-Buehrle 
back in 
the black 

By John Wicks in Zurich 

OERLIKON - BUEHRLE, the 
Swiss engineering group, 
returned to profit last year 
after a 23 per cent increase in 
turnover to a record 
SwFr 4.93bn ($l.95bn): 

The group has booked a 
profit of SwFr 15m, compared 
with a loss of SwFr 88.7m in 
1983. Agaiq there is no divi 
dend. 

The company says that 
results remain unsatisfactory. 
Provisions of SwFr 45m are 
to be set against the accounts 
of the parent, company, whose 
net profit declined from 
SwFr 4m to SwFr 1.3m. 

The marked rise in turnover 
resulted primarily from the 
military -products division. At 
the same time, all civilian 
sectors are said to have in- 
creased sales. 

The company last paid a 
dividend, of 5 per cent, for 
1982 when net profits fell to 
SwFr 10m from SwFr 24m. 

• After losses for three succes- 
sive years. George Fischer, the 
engineering group, returned to 
profit last year with net earn- 
ings of SwFr 5m. Between 1981 
and 1983 losses had totalled 
SwFr 30m. 

Turnover was up 12 per cent 
in 1984 to SwFr 1.751m, or by 
5 per cent before the inclusion 
of new subsidiaries. New- 
order value went UP by some 
24 per cent to SwFr l.Sfibn. 

The group earnings figure is 
still considered unsatisfactory. 
The company says it was again 
adversely affected by loss- 
making activities whose re- 
structuring will take several 
years to carry through. 

Ambrosiano in 
La Centrale 
merger plan 

By James Buxton in Home 
NUOVO BANCO AMBROSI- 
ANO. the Italian bank which 
is the successor to the defunct 
Banco Ambrosiano, yesterday 
decided to obtain official per- 
mission to merge with La Cen- 
trale, its subsidiary. 

The merger if approved by 
•the Treasury and Bank of Italy, 
will lead to the creation of a 
homogenous group which will 
consist of two banks — Nuovo 
Banco Ambrosiano, and Banca 
Cattolka del Veneto— and their 
subsidiaries, incorporating The 
financial services and opera- 
tions of -the banks and of La 
Centred e. 

Since La Centrale is quoted 
on the Milan Stock Exchange 
the new company will have a 
siock exchange quotation, and 
will acquire small private share 
holders. At present Nuovo 
Banco is unquoted and owned 
by 10 banks, one third public 
sector and two thirds _ private 
sector, Nuove Banco in turn 
holds 47 per cent of La Cen- 
trale and thereby controls 
Banca CattoHca del Veneto. 

The full details of the opera- 
tion will be studied and pre- 
sented by July. It wall be com- 
plicated, given the need to 
transfer unquoted shares in 
Nuovo Banco into quoted 
shares in its successor. 


Mannesmann joins battle 
for control of Domier 


BY RUPERT CORNWELL 
THE BATTLE for control of 

X>ornier intensified yesterday 
when Mannesmann, the en- 
gineering and steel pipe con- 
cern, publicly declared Its in- 
terest in acquiring a substan- 
tial — possibly a majority ■ — 
stoke in West Germany’s second 
largest aerospace company. 

Mannesm aim’s wish, which 
came as a complete surprise, 
was disclosed by Herr Franz 
Josef Weisweiler, the group's 
chief executive in Hanover, 
shortly before the opening of 
the major industrial fair there. 

Herr Weisweiler emphasised 
that Mannesmann would only 
be interested in a share of at 
least 25 per cent In Dornier, 


but did not rule out one of over 
50 per cent if enough of the 
currently feuding Dornier 
family shareholders agreed to 
the proposal 

He also made it dear that 
Mannesmann would not re- 
quire a capital increase to raise 
the necessary funds. A 
majority holding in Domier, 
which has annual sales of 
around DM 1.5bn ($496m). is 
variously estimated to cost up 
to DM 500m. 

Preliminary contacts between 
Cornier and Mannesmann have 
been under way for a week. 
They threaten to complicate 
(parallel efforts — sponsored 
by the state government of 


Baden-WUrttemberg, where Dor- 
nier’g main operations are 
based — to secure a takeover 
of the aerospace enterprise by 
the Daimler-Benz motor group. 

Five hours of talks in Stutt- 
gart between Dornier share- 
holders and executives from 
Daimler-Benz on Monday failed 
apparently to reach any con- 
clusion. 

Herr Weisweiler insisted 
yesterday that he would have 
no objection to the state govern- 
ment taking a stake of its own 
in Dornier under any Mannes- 
mann solution. Nor did he 
expect any problems with the 
West German cartel authorities 
in Berlin. 


PWH strengthens U.S. base 


BY JOHN DAVIES IN FRANKFURT 


PHB WESERHUETTE (PWH), 
the West German materials 
handling equipment group, is 
building up its operations in 
the U.S. with a proposed take- 
over of some activities from 
Litton Systems. 

PWH has reached an agree- 
ment in principle to buy Robins 
Engineers & Constructors, the 
materials handling unit within 
Litton Systems, for an undis- 
closed sum. 

Robins. which has 100 
employees, operates as an 
engineering and contracting 


concern, without manufacturing 
facilities of its own, and has 
b usines s of about $30m a year. 

PWH, whose world-wide sales 
revenue runs to more than 
DM l.lbn ($363m) a year, has 
been steadily building up its 
international activities, which 
account for about 80 per cent 
of sales. It has made a series of 
acquisitions to gain a firmer 
foothold in several countries. 

Robins' operations are to be 
brought together with PWH’s 
existing activities based in New 
Jersey. 


So far, the U.S. is a relatively 
blank space in PWH’s world- 
wide bulk material handling 
operations, but the company 
sees it as an area of strong 
growth potential. 

PWH recently received 
French Government approval to 
expand its activities in France 
through taking a 65 per cent 
stake in Sozo-Delattre Sari. 

In other moves last year the 
PWH group took an 80 per 
cent interest in BBT. a small 
Dutch materials handling com- 
pany. 


Bic returns boosted by strong dollar 


BY OUR FINANCIAL STAFF 

BIC, the French group which 
makes disposable pens and 
lighters, reports a strong rise 
in profits for X984 following a 
good year in North America. 

Net income rose 51 per cent 
following an IS per cent gain 
in sales. Profit reached 


FFr 311m (933. 7m), compared 
with FFr 206m. Revenue rose 
to FFr 6.38bn from FFr 5.43bn. 

Bic attributed the earnings 
gain largely to the results of its 
U.S. unit, Bic Corpi which 
saw profits rise to S11.4m from 
56.8m. It added that the 


results of the UJS. unit were 
magnified by the strength of the 
dollar against the French franc. 

The company plans to pay a 
dividend of FFr 7.70 a share, up 
from FFr 7-35 in 1983. The 
payout is in keeping with the 
Government's dividend limits. 


Krupp lifts 
sales as 
recovery 
continues 

By Our Bonn Correspondent 

The Improvement in the 
German steel industry 
received added confirmation 
yesterday when Krupp. tbe 
country’s second largest 
group, reported an 8 per cent 
rise In first quarter 1985 sales 
to DM <L3bn ($1.4 bn). 

Herr "Wilhelm Seheider. 
Krupp’s chairman, said at the 
Hanover trade fair that almost 
all sectors had shown a sharp 
increase in orders over last 
year, in some cases running 
into doable figures. 

His remarks suggest that 
tbe upturn in Km p p's 
fortunes in 1984. after the 
DM 344m loss registered in 
1983 will extend through this 
year as well Tbe group has 
still not released its final 
results for 1984. A return to 
tbe black is widely expected. 

However, Herr Seheider 
warned that even though the 
mechanical engineering indus- 
try was likely to take on 
30,000 new employees this 
year, the sector coaid not be 
expected in the longer term to 
create too many new jobs. 
Productivity advances would 
take care of most of the likely 
annual growth of 2 per cent 
to 3 per cent, be said. 

The recovery at Krupp 
mirrors that at Thyssen, the 
biggest German steelmaker, 
which On Monday announced 
a return to dividend pay- 
ments this year, after a two- 
year gap. 

But it contrasts with the 
deepening plight of Arbed- 
SaarstaU, the Saarland steel 
concern kept alive only by 
massive subsidies from Bonn. 

Herr Oskar Lafontaine, the 
new Social Democrat prime 
minister of Saarland said 
yesterday that the company, 
whieh employs 14*200 people, 
would need DM 202m of extra 
assistance in 1985. 


Axel Johnson unit 
runs deep into loss 

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


NORDSTJERNAN, part of the 
Axel Johnson group and 

Sweden's biggest privately 
owned conglomerate, plunged 
deep into loss last year with a 
deficit before tax and allocations 
of SKr 483m (S54.7m) compared 
with a profit of SKrSOOm in 
1983. 

The group ran up losses in 
several of its main operations 
including shipping, construc- 
tion, engineering and services 
and trading. Profits fell in 
other key areas such as special 
steel and insurance. 

Mr Bernt Magnusson, who 
was brought in as the new 
managing director from Swedish 
Match two months ago as part 
of a continuing shake-up of top 
management, warned yesterday 
that the group faced far- 
reaching restructuring with a 
reduction in the number of 
product areas 

The group's pre-tax results 
for 1984 are burdened by extra- 
ordinary losses of SKr 384m, 


including unrealised exchange 
losses of SKr 253m. as well as 
by a provision of more than 
SKr 200m for restructuring costs 
expected this year, chiefly in 
the Avesta special steels 
company. 

The 1983 pre-tax profit was 
inflated by extraordinary gains 
or SKr 332m, mainly arising 
from the sale of a shareholding 
in J. S. Saba, the retail and 
wholesaling company. 

After financial items (but 
before tax allocations and extra- 
ordinary items) Nordstjernan 
made a loss of SKr 99m 
compared with a profit of 
SKr 2Sm in 1983. 

Group turnover last year 
jumped to SKr 17.2bn from 
SKr 12.2bn. Some SKr 3.9bn of 
the increase resulted from the 
restructuring of the Swedish 
special steel industry, which has 
left Nordstjernan as the 
majority owner of Avesta. 
Sweden's one remaining stain- 
less steel maker. 


Finnish forest products 
group out of the red 


BY OLU Y1RTANEN IN HELSINKI 


ENSO-GUTZEIT, Finland's big- 
gest forest products group, has 
clawed its way back to profits 
after suffering heavy trading 
losses for a number of years. 

Net profits for 1984 emerge at 
Fm52m (S8m). The group 
made a loss on trading in 1983 
but following major asset dispo- 
sals published a net profit of 
Fm40m. 

It is increasing its dividend 
to 8 per cent from the 6 per cent 
paid for 1983. Sales last year 
totalled Fm3.6bn, an increase of 
21 per cent 

Enso's recovery stems from 
a long term investment pro- 
gramme which started in the 
mid-1970s. A total of S900m has 
been spent and another S 600 m 


will be used, before the end of 
the decade, to improve produc- 
tion facilities. 

Nevertheless Mr Pentti Salmi, 
the company chairman, regards 
the result for this year as 
unexpectedly good due to 
" exceptionally favourable mar- 
ket situation for all our 
products.” 

Enso's biggest problem today 
is Eurocan Pulp and Paper, the 
Canadian company, which 
showed a 913m loss for 1984 
because of poor prices for 
timber and a 71-day strike. 

Enso, which owned a majority 
in Eurocan, formed a joint 
venture last year with Canadian 
West Fraser Timber to run the 
troubled company. 


Aegon to 
pay more 
on 16% 
profit rise 

By Our Financial Staff 

AEGON, the Dutch insurance 
group, reports an increase of 
16 per ceut in net profits for 
1984 and plans to step up its 
dividend. 

Net profits are FI 264m 
<$77ml against FI 22Sm in 19S3. 
Total revenues, premiums and 
investment income, rose 19 per 
cent to FI lO.lbn. The dividend 
is going up from FI 5.40 a share 
to FI 5.80. 

Aegon is the Netherlands’ 
second largest insurance group 
after Nationale-Nederlanden. It 
was formed in 1983 after the 
merger of Ennia with AGO. 

The group had a good year 
in life insurance, its biggest 
business division. Life pre-tax 
profits rose by more than a third 
to FI 424m with the U.S. and 
local markets providing the 
main impetus. 

Pre-tax earnings in accident 
and health insurance showed a 
strong recovers', rising from 
FI 15m to FI 88m. Elsewhere. 
Aegon had problems, noiablv in 
other general insurance where 
losses totalled FI 162m. 

General insurance suffered 
a pre-tax loss of FI 107m at the 
Miami agency which was hit by 
unsettled claims and closure 
costs. Underwriting in London 
also lost money. Aegon says. 

The group takes an optimistic 
view of 1985. however. It 
expects further growth in 
revenues and profits overall, 
helped by the continued run- 
down of foreign agency business. 
• Naarden International, the 
flavours and fragrances group, 
reports a rise of 33 per cent to 
FI 20.1m in net profits for 1984 
and is lifting its dividend. The 
cash dividend is FI 1.80 a share, 
against FI 1.50. 

The group expects profits to 
improve further in 1985. The 
market for its products remains 
attractive, Naarden said. 


Fennenta near 
to deal over 
Kabivitrum 

By Our Norde Correspondent 

NEGOTIATIONS on a merger 
between Fennenta, the fast- 
growing Swedish fine chemicals 
company, and Kabivitrum, the 
state-owned pharmaceuticals 
group, should be completed 
next week, Procordia, the 
Swedish state holding company 

said yesterday. 

Tbe boards of both Fennenta 
and Procordia are to meet next- 
Wednesday to consider the 
results of two months of talks 
on a takeover by Fennenta or 
a co-operation venture between 
the two companies. 

If the deal goes through it 
will be one of the biggest 
privatisation moves by the 
Swedish state since the sale of 
Luxor, the consumer elec- 
tronics and computer company 
to Nokia of Finland. 

Fermenta's bid for Kabivi- 
trum has run into initial opposi- 
tion from both the trades 
unions and management at the 
drugs group. Procordia was 
forced to deny Swedish news- 
paper reports yesterday that It 
intended to make a reverse bid 
for Fennenta. 


Istituto per lo Sviluppo Economico 
dell’Italia Meridlonale 


(J.S.$75,000,000 
Floating Rate Notes due 1989 

In accordance whh the provisions of the Notes 
notice is hereby given that for the six month Interest Period 
from April 17th 19S5 to October 17th 1985 
the Notes will cany an Interest Rate of 11.00% per annum. 
The Coupon amount payable on Notes of 

u.s $ 10,000 & u.a sioo.ooo 

wiD be U.S. $559.17 & U.S. $5,591.67 respectively. 

Reference Agent Bank 

Italian International Bank Pic 



GT INVESTMENT FUND 

Society Anonyme 

Registered Office: 2, Boulevard Royal, Luxembourg 
Commercial Register: Luxembourg B 7.443 
The audited Annual Report in respect of the year ended 
31 st December 19S4 has now been circulated to share* 
holders. Holders of bearer shares are advised that copies 
of this Report may be obtained from G.T. Management 
Limited, 8th Floor, 8 Devonshire Square. London EC2M 

The Board of Directors 


Invest in France 

' ^ j For Free adv ice contact the U. KL branch of 

The French Government Regional Development Agency: 

THEFRENCH INDUSTRIAL 
DEVELOPMENT BOARD 

^$^phone: 01-235 5148 

21-24 GROSVENOR PLACE LONDON 8WIX 7HU TELEX; 28657 


Johannesburg 

Investments 



Consolidated 

Group 


(AH compare as metooned are xicorporaiedn the RapuMc of South Africa) 


Gold mining companies’ reports for the quarter ended 31 March 1985 
with comparative figures for the previous quarter 


Randfontem 

Estates 

The RsndfonieJn Estates Gold Mining Company, wttwatererand. Limned 
Issued capital: R12227 106 
(DtvKtoairrtoB 1 13563 shams ofR2each) 

Fifteen months 

Quarterendod 


Quarter ended 
31.03.BS 30.1244 


DEVELOPMENT 
Metres advanced 

Cooks No. 1 Shaft 5335 4923 

Cooke No. 2 Shaft 3852 3936 

Cooke No.3Shafl 4717 4505 

Total metres . 13904 13364 

SAMPLING RESULTS 

The values shown m the feaowtng tabulations are the actual results of samptng 
tori development. No allowance has been made tor any edfustmenta which may 
be necessary when computag ore reserves. 


ended 


OPERATING RESULTS 

(Unamttad) 

Gold 

Ore mAed- tors 

Kto grams produced 

Yield-grams per i on 

Revenue— per ton miUed 

Working cost-pertonmHsd 

Profit -par ton rnSed 

Uranfum 

Tons treated 

KHograme produced 

YWd-Wtogramsperlon 

FINANCIAL RESULTS (ROOD) 

{Unaudited) 

Revenue f ro m gold 

Working costs 

Pro6t from gold 

P rofit from uranium 

Net surety revenue 

Profit before tax and State's share 

Tax and Stare s share 

Profit after tax and State's share . ... 

Capital sxpend&n 

Dividends declared 


31.0345 

311284 

31.0345 

1423000 

1417000 

7154000 

7969 

7935 

39 035 

5.8 

5.6 

5.S 

R99.05 

R99.52 

R89.77 

R40JJ3 

R39.96 

R3639 

R58.12 

RS9.56 

R52.88 

719000 

773000 

4053000 

131854 

134732 

724 630 

0,18 

0.17 

0,16 

140955 

141013 

642216 

58250 

56 618 

263904 

82705 

84395 

378312 

793 

665 

5397 

7185 

8817 

31283 

90683 

93877 

414992 

32741 

19402 

137826 

57942 

74475 

277164 

33086 

62254 

173168 


36681 

64132 


17833 


17964 


16448 


1. Gold price received: Rand per kg .... 

2. Revenue from gold, the reported goto price and profit from uranium take 
account ol currency (onward transactions. 

a The rale applied st the calculation of (ax haa been derived from a oombnadon 
Ol actual raautts lor tie curare financial period to date and an estimate o< the 
results bx ttw remainder of tbe period. T«c lor the fifteen-month penod and for 
each of the quarters shown ebow reflects the additional surcharge of 5% 
recertify imposed on gold mating companies. 


Quarter ended 31. 03.B5 

Quarter ended 31. 1284 

Shafts 

Shahs 


N0.1 

No. 2 

No. 3 Total 

NO.-1 

No. 2 

No. 3 

Total 

UEIaREEF 









Sampted-m 

827 

573 

321 

1 321 

.603 

432 

417 

1452 

ChameJ width -cm .. 

161 

182 

227 

183 

159 

166 

200 

173 

Average value: 









Gold-gft 

34 

3,8 

53 

<1 

7.6 

4.5 

53 

5.9 

-cm-gft 

580 

655 

1249 

750 

1206 

747 

1 two 

1021 

Uranlum-kgft 

0,10 

035 

<L4B 

030 

0.13 

0,30 

0,42 

037 

-cm-fcgft .. 

16.10 63.70108^6 5440 

20.67 4930 84.00 46.71 

E8REEF 









Sampfed-m 

358 

S52 

_ 

910 

159 

333 


492 

Channel wKfih -cm .. 

158 

245 

— 

211 

196 

298 

— 

268 

Average vafua: 









Gofd-g/t .. 

5,1 

27 

— 

33 

1.7 

2.9 

— 

26 

-cm-gl 

806 

662 

— 

717 

337 

864 

— 

682 

Uranlum-kg/l 

0.17 

022 

— 

031 

0,07 

020 

— 

0,17 

-cm-kgrt .. 


— 

4431 

1336 

59.60 

— 

4522 

E9GdREEF 









Sampted-m ■ 

84 

— 

— 

84 

99 


— 

99 

Channel wktih- cm .. 

133 

— 

— 

193 

154 

— 

— 

154 

Average value: 









QoU-gft 

1,1 

— 

— 

1.1 

1.4 

— 

— 

1.4 

-ero-gft 

212 

- 

— 

212 

216 

— 

— 

216 

Urankun-kg/t 

0,07 

— 

— 

0,07 

0.07 

— 

— 

0.07 

-cm-fcgft .. 

1341 

— 

— 

1331 

10.78 

— 

— 

10,78 

KIMBERLEY REEF 









Sampted-m 

— 

33 

— 

33 

— 

— 

— 

— 

Chennai width- cm . . 

— 

181 

— 

181 

— 

— 

— . 

— 

Average vafua; 









Gofd-gft 

- — 

03 


03 


— 

— 

— 

-em-grt 

— 

145 

— 

145 

— 

— 

■— 

— 

Uranfum-kgft 

— 

0,05 

_ 

035 

— 

— 

— 

— 

-cm-kgft .. 

— 


— 

9.05 

— 

— 

— 

— 


DOORNKOP SECTION 

The sinking ol the Nianber i Shaft is progressing according to plan and has 
readied a depth of 624 metres (568 metres) below surface, me Bi level station 
excavation is now complete. Construction of the 100 000 ion per month gold 
plant and die surface infrastructure is on schedule. 

GOLD PRODUCTION 

Tonnage mffled from underground sources increased by 19 000 tons over the 
previous quarter and tins was supplemented by 99 000 tons (1 12 000j ions from 
old surface send tailings. 

COOKE PLANTS 

The gold plant continued lo run efficiently at designed tonnage. Refurbishing 
work on the uranium plant continues to restrict the rate of throughput 

Fifteen months 
Quarterendod ended 
CAPITAL EXPENDITURE (R000) 3i.03.B5 31.1244 31.0385 

Net expencSture: mining assets 32629 62480 172691 

-.other assets 457 (226) 497 

Capital commltmernsalwxJot period .. 37850 19640 37650 

LONG-TERM LOANS (R000) 

Balance 8* end of period 59147 63283 59147 

Interest paid during the period 146 117 570 

Repayments due within one year 12025 12559 12025 

CONSUMER LOAN 

The consumer loen has been converted to SA currency at the rate ruling at 
01.0465. R1 - 50.5165. The long-term loan balance as well as the cuarore 
portion of this loan are expressed net of the future tax effect 0 t losses resulting 
from exchange differences. 

FORWARD CONTRACTS 

The company has entered imo currency forward contracts in respect of a portion 
of tia expected future gold and uranium revenue. 


Devetopmem on the E9Gd and Kimberley reefs forms part of the exploration 
programme. 


On behalf of the Board 
G. Y. NISBET 
F.J.P.ROUX 


Directors 


Western Areas 

Western Areas GoU Mining Company Limited 
Issued capital: R40 306 950 
(DhMedMoiOSOBaSOunitsofatodtafRIeach) 

FBteenmonths 
Quarter ended ended 

OPERATING RESULTS a ojo3.bb 31.1244 31.034s 

(Unaudited) 

OamMsd-lons 837000 942000 4615000 

K B ogr am s produced 3682 4146 21345 

YiekJ-gnanaperton 44 4,4 44 

Revenue- per am mi Bed VCnjBS R7338 R77.00 

Worklngcost-pertonmined R78.7S R6836 RB8.76 

Profit (Loss) —per tar rruSecf R(S31) H5.12 RB24 

Uranium 

Tonslreated 148000 167000 621000 

Kilograms produced 87902 73923 373305 

YWa-kflogramsperiort 0,47 0,44 0.46 

FINANCIAL RESULTS (R000) 

(Unaudited) 

Revenue from gold 60978 69685 355376 

Working costs 55928 64B67 317357 

ProfH (LOSS) from gold (49S0) 4 818 33019 

Profit from unntum 5420 3 609 19*60 

Net sundry revenue 2831 4QQ7 17677 

Profit before tax and States shore .... 3301 12434 7S156 

Taxand State 'estate 12355 1 15638 ) 1339 

Prom after tax and State's share 5656 18072 73 627 

Captial expenditure 79*7 78475 47715 

Dividends declared - 12092 Si jgj 


DEVELOPMENT 
Metres advanced 
Ventersdorp Contact Reef 

UpperBsburn Reefs 

KhdrSeBsburgfteefs 

Total metres 


Quarter ended 
31.0385 31.1284 


4662 

7072 

2215 

13949 


4459 

7311 

2218 

13988 


SAMPLING RESULTS 

The values shown in the foflowing tabulations are the actual results of sampling 
reef development. No allowance has been made ter any adjustments which may 
be neoeesary whan computing ore reserves. 

VENTERSDORP CONTACT REEF, ELSBURG MASSIVE 



Fifteen months 

Quarterendod 

ended 

31.03.85 

31.1284 

31.03 as 

B7S3 

16 478 

. 48 813 

(846) 

7460 

13) 

9278 

(1 098) 
7460 

24460 

25101 

24460 

2 

2 

11 

2567 

2566 

2567 


Quarter ended 31.03 85 1 

Quarter ended 31. 12.84 


VCR 

EMR 

SR Total 1 

VCR 

EMR 

EIR 

Total 

Sampled -m 

. 1058 

549 

1512 3117 

810 

738 

1332 

2880 

Channel wttflh-cm . 

86 

228 

213 172 

98 

247 

203 

185 

Average value. 








Gow-gft 

. 14.1 

S3 

S.1 6.6 

12.1 

5.1 

4.9 

6.0 

-cm -oft 

. 1213 

1140 

1086 1135 

1186 

1260 

995 

1110 


MIDDLE ELSBURG REEFS 

Sampted-m 

Channel width -cm 


Quarter ended 


CAPITAL EXPENDITURE (ROOT) 

Net expenditure: rrxning assets 

other assets 

Capital commitments at arid of period 

LONG-TERM LOANS (ROOT) 

Balances) end of period 

interest paid during the period 

Repayments due within one y ea r 

FORWARD CONTRACTS 

The company has entered into forward c ommas In respect ot a significant 
portion of gold production expected over the next twelve momhs in order to 
stabilise revenue and thereby reduce the company s vulnerability to operating 
losses. Forward contracts include troth the lorwsrd sale of goto and rhe purchase 
Ot put options that give ttw company a docreoonary rtghl 10 sell gold ai a pre- 
determined price during a specified penod. 

The company has entered into currency forward cowans m respect of a 
matching portion of its expected gold revenue. 

On betiaH ot rhe Board 
G. Y NISBET 
F.J.P.ROUX Directors 


31.0385 

31.13-84 

891 

543 

171 

168 

43 

5.1 

752 

857 

D35 

0.43 

76,95 

7234 


1. Goto pnee received. Randperkg . . 


16451 


15410 


16516 


2. Revenue from gold and Die reported geld pnea lake account of gold and 
currency forward transactions as wen as me cast of acquiring goto put 
options Profit from uranium takes accoun: at currency f orward transactions 

3. The rate apphed m the calculation of rax nas been 00 m, ed item a combination 
ot actual resiAs lor me current financial per -oa ’o ca;e and an estimate ot the 
resutis tor the remainder ol me penoft Tax tar iho fifteen- month penod and tor 
each of the quanere shown abore ref ects tne aotsmonai surcharge cf S°» 
recer ti fy imposed on goto waning eam pa n w s 


Average value: 

GoM-g-T 

-cm-gft. 

Uraniwn-kgsi 

-an-kgrt 

GOLD PRODUCTION 

The reduction in the recovered grade reported in the previous quarter persisted 
in certam areas dunng the Quarter under review. The decision was therefore 
taken to cease mining in such areas and to consolidate Operations in higher 
wade areas, which resiled in a significant reduction in the tonnage mined. 
Production- has started to recover towards previous levels and the recovered 
grade has *n proved, tt s unlikely, however, that Ihe prewxra monthly miltag rate 
□l underground ore will be actveved before September. 

Tne tonnage created tram utowgiound was sup piemen led by 54 300 tons 
(93 200 tons) tram surface sources . 

NO. 3 SUB-VERTICAL SHAFT 

Devetopmem on 85. 95 and S5A levels nas comrrunced 

WATER CONTROL PROJECT 

Discussions and negotiations continue with the authorities concerned and with 
pames holding rteress m me area. 


Elsburg 

Bstxrra Gold Mining Company limited 

Issued capital: R30 203 DOO 

(Deeded mto 30203 000 urws of stock of Rf each) 

Stockholders are advised to study the operating results published by 
Western Areas Gold Mining Company Limited. 

On behail ol the Board 

G Y NISBET 
F.J.P.ROUX Direaars 




Copies of those reports are available on request tiom the oflices ol. 

Bamaio Brothers Limited 

99 Bohopsgate. London EC2M 3XE. England 

16 April 1985 
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'J 'dfcJ I 
Saudi International Bank 

AL-BANK AL-SAUDI AL-ALAMI LIMITED 


Extract from Consolidated Accounts at 31 December 1984 



1984 

£'000 

1983 

£'000 

Share Capital and Reserves 

119/031 

99,906 

Subordinated Loans from Shareholders 

67/060 

54425 

Total Capital Funds 

186/091 

154331 

Deposit Liabilities 

2,726/875 

2,518,669 

Loans 

1,212/866 

1215,348 

Total Assets 

3,044/847 

2,772,845 

Profit before Taxation 

23,308 

20289 

Profit attributable to Shareholders 

11,600 

11250 


Shareholders: Saudi Arabian Monetary Agency, 

National CommerriaJ Bank (Saudi Arabia). Riyad Bank, 

Morgan Guaranty Trust Company of New York The Bank of Tokyo. Ltd, B anqueNaKonale de Pang, 
Deutsche Bank AG, National Westminster Bank PLC and Union Bank of Switzerland. 


Financial Times Wednesday April 17 1085 
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Habibie seeks Indonesian industrial 
advance as critics complain 


BY KIERAN COOKE IN JAKARTA 


DR YUSIF HABIBIE is, to his 
admirers in Indonesia, a genius, 
the man who has almost single- 
handedly brought this country 
of 160 m to tile forefront of tech- 
nological development in the 
Third World. But to others he 
is a dangerous waster of de- 
velopment funds, who uses his 
close relationship with Presi- 
dent Suharto to gain approval 
for his costly projects. 

The 48-year-old Dr Habibie 
has a dazzling array of rusts. 
He is Minister of Research and 
Technology, runs the state air- 
craft and shipbuilding indus- 
tries, state railway construction 
and a multitude of other enter- 
prises and projects, stretching 
into electronics, telecommunica- 
tions, and the manufacture of 
energy equipment and weapons 
systems. 

He is also in charge of a 
multi-million dollar free trade 
zone development on Batam, an 
Indonesian island just off 
Singapore. 

But Indonesia’s state aero- 
space industry concern. P.T. 



P.T. Nurtanio’s CN235: a symbol of Indonesia’s progress 

perience with West Germany’s Habibie say* that lusf'plaving 3 Ttu*y say 1 sticmld 

Messerschmitt-Boelkow ■ - Blohm the aircraft so tfjjotal S4. all ? S.w/ but H we did that. 



(MBB), Dr Habibie returned to 
Indonesia in the mid-seventies 
and soon afterwards, persuaded 
President Suharto to give him 
funds to start up Nurtanio. 

The company now employs 
12,000 people on a site of more 
than 150 acres in Bandung, up 
on the West Java hills, and has 
become a showcase of Indo- 
nesia’s technological develop- 
ment Under licence from Aero- 
spatiale of France and MBB. 
Nurtanio produces a variety of 
helicopters. Company officials 
say that more than 70 per cent 
of production is now locally 
manufactured. 


with domestic users. Negotia- 
tions are also going on with a 
number of other customers, in 
Burma, Japan, Thailand and 
Bangladesh. Dr Habibie says 
negotiations are well advanced 
for the sale to Turkey of more 
than 50 CN235s. It is reported 
that the Islamic Development 
Bank has agreed to help with 
some of the financial arrange- 
ments on CN235 sales. 

But Dr Habibie and Nurtanio, 
however, have their problems 
and their critics. The CN235 
is well behind production 
schedule and Is believed to be 


Dr Ynslf Habibie: after more 
than 12 years with West 
Germany's MBB, his 
passion Is now his own 
country's aerospace industry 

Nurtanio, to which Mrs Mar- 
garet Thatcher made a special 
visit during her recent trip to 
Indonesia, is Dr Habibie’s main 
passion. An aeronautical engin- 
eer, his 15-foot long desk is 
piled high with models of com- 
mercial and military aircraft 
After more than 12 years’ ex- 


suffering from more than just 
The company also has Heens- the usual tithing problems, in- 
ing arrangements with the U.S. cludin « whtt " J 

Bell company, and technical Sheers call longitudinal m- 
- - stability. ■ 

Some Ministers question the 
amount of funds invested in 
the Nurtanio operation, seem- 
ingly granted without the strict 
surveillance now applied to 
other state enterprises in Indo- 
nesia. Some say that one day 
the “Habibie bubble" could 
burst, especially if President 
Suharto stepped down or if Dr 
Habibie falls into disfavour. 

Senior figures in Indonesia’s 
powerful military forces are 
known to be less than happy 
with directives that they must 
buy from Nurtanio rather than 
from abroad. Domestic airline 
operators are also unhappy 
about being told to phase out 
such aircraft as the Fokker F27 
in favour of the CN235. 

Dr Habibie himself dismisses 
his critics: “ I don't care about 


agreements with Boeing and 
the Japanese, and Is now set- 
ting up a maintenance centre 
which it Is hoped will serve 
other countries In the region. 

Over the past few years, 
Nurtanio's expansion pro- 
gramme has centred on its re- 
lationship with Spain’s Cou- 
s truce i ones Aeronaut! cas SA 
(CASA), and it has produced 
under licence the 15-seater 
multi-purpose turbo*prop CN212 
aircraft Nurtanio and CASA 
have also jointly designed and 
produced the larger CN235, 
which is due to be delivered to 
customers in early 1986. 

The CN235, which Nurtanio 
says has been specially de- 
signed to meet the needs of 
developing countries, is seen 
within Indonesia as a symbol 
of the country's progress. Dr 


buy planet --- . 

then we would never nave 
trained people— people you 
need to build a modern 
Indonesia." Nurtanio is now 
well established, says Dr 
Habibie, and in W83-S4. made a 
profit of $5. 6m. However, this 
figure is questioned by many, 
and does not include deprecia- 
tion on much of the investment 
made in the company. 

It is not entirely dear where 
Nurtanio gets its funds, as the 
company finances are not de- 
tailed in the State Budget. Some 
observers say that Per lamina, 
the State oil company— of which 
Dr Habibie is a board member 
— channels funds to Nurtanio. 
But whatever the funding 
sources are. Dr Habibie is con- 
fident about Nurtanio's future, 
and by the end of the century, 
be wants to sc*' the company 
producing a whole range of 
commercial and transport air- 
craft capable of carrying up to 
120 passengers and using new 
prop-fan technology. 

Dr Habibie insists he is not 
merely building helicopters and 
planes. "The average age of 
Nurtanio workers is only 23. I 
am building a nation,” he says, 

He has no doubt that 
Indonesia can be another 
Japan. ■* We have done more in 
the past 20 years than the Dutch 
colonialists did in 350 years." 
A new generation is coming, he 
says, that knows exactly what it 
wants. " I know at least what I 
want. The transformation of a 
country.” 


Thin advertisement is published by S. G- Warburg A Co. lad. airiCStacorpliiteTMtkmlBmk limited an behalf of EntradlnvretmentflflJ^JPLC. 


TOOTAL 


TOOTAL’S PROFIT RECORD - THE REAL PICTURE 


Cm 

40-1 


30-1 


20-1 


«H 


-1<H 


-20— f 


-30' 


28.0 


21.1 



(6.8) 


1980/81 



1 

1 

1 



29-9 


1982/83 


Profit from 
operating businesses 

Profit/ (loss) attributatta to 
Ordinary Shareholders 


, 1983/84 , 



(12-61 


1984/85 


Do not be misled by the picture Tootal 
directors are attempting to present. Share- 
holders have suffered net attributable losses 
of £31.1 mi l lio n over the past five years. More 
t h a n one-third of these losses occurred during 
the last financial yean 

ACCEPT ENTRAD’S OFFER FOR YOUR 



SHARES 


The Director of Entrad InyertaagimttUeiFL^ th ose irtiohave 

reasona b le cere to ensure that the Ucta stated end opfadoca cTr ronned hereto ere fair end neramtj. ^ DiTOfftonr swr** wnpcninTrility 


These securities have been sold outside the United States of America and Japan. This announcement 

appears as a matter of record only . 
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Mazda Motor Corporation 

(Mazda Kabushiki Kaisha) 

U.S. $100,000,000 
3 per cent. Convertible Bonds 2000 

Issue Price 100 per cent. 


Nomura International Limited 

Union Bank of Switzerland 
Daiwa Europe Limited Banca del Gottardo 
Banque Nationale de Paris 
Banque Populalre Suisse SA Luxembourg 
Citicorp Capital Markets Group 
Credit Commercial de France 
Credit Suisse First Boston Limited 
Dresdner Bank Aktiengesellschaft 
Goldman Sachs International Corp. 

Lloyds Bank International Limited 
J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation International Limited 


Sumitomo Finance International 
(Securities) Limited 

Sumitomo Trust International Limited 
Banque Paribas Capital Markets 
Chemical Bank International Group 
Commerzbank Aktiengesellschaft 
Credit Lyonnais 
Deutsche Bank Aktiengesellschaft 
Girozentrale und Ba nk der d sterreichischen 
Hill Samuel & Co. Limited 
Orion Royal Bank Limited 
Shearson Lehman Brothers International 
Yamaicfai International (Europe) Limited 


AIm DtnM lawnUMM Company 
Arab Banking Corporation I ABC) 
X— fcAurka Capital Market* Group 
Bank of To kyo In ten raH e nal 


N.V. 


AJ-Maf Group 

Arabta Central bnestmrnl Corporation Jatatt Baer International 

IMM 

Bartt GaUwWer. Knre^Baagrner lOimoil Bank of HcWnkt Lid. 

Bank J. VootoM & Co. AG U* Bank of Yekobnma I Europe) S^. 

Bamptede Neafltac, Sddombcrgv, Malct BoqaiWorw Barms Brothers & Co. 

Ilam 

Bafincr Uandds- and Fnokbrtw Bank Cotedcs DtpAtectCm»«aatiaas Compaq <fc Banque n CW 

Crtdbo ttafiaoa 8-p.A. DoMcki Ko ngo t oteraHoml (tea narskc CrrdkWi Dmttche Giratnlrah -Droudie Kmwnmalbaak- 

PomlntenSacncMw HUM* UUa Srcuri*, Ftaier Bank Zivfck 

LMM Maataoma a— ■*. uim 

ConoswoKtalUfchrZrntraJbonk A.C. GriT LKcmalioivid Book BS.C. Ha^raaBank 

Kidder, Pta botf^ h ammioeil Kok aBnEi nupc Kndfcffeuk N.V. 

Kawak Tordcn Trading Contracting A Invesameai Co. (S.A.K.) KnwaM Intentftaul Investment Co. uk 

Kyvw* Bank Nederland N.V. . Lombard Odkr lBUftkahanal SA LTCB International MnnbHwmlkmn 

• marl LnHM 

Mot« Lynefc Capital Marittt MJtsabbtri Finance InenWitm* Mfeui Fauna baWbnl 

UaM 1 . L r*1td 

MUanbUbi Treat A B-dun* Corporation (Eorape)SwV. Snnmd Mootagn & Co. MnHGraMiCt. 

1 1,1 lam 

Morgan Stanley International THe National Commercial Bank (Sa-di Arabia) Hetr Japan Sereritia Eoropa 

Ww Crcffl MwdliW tl IHK) Ltd. Tfippaa Kongo Kafca nara (Europe! ftntiT»iiMwfci I ‘-jtrti 

- --in*" 

PK CkrWknda Bank (UK) Ltd. S*>yO laUrealianal - Sanwa International 

Loot uail 

Sb l t,llf SotHttCfacnle Societe Gfatnk dc Ban** SjL. 

TBr Toiyn Kobe Bonk (LumboMg)S-A. Trial jnternadaaal Toyo SererittaCk. Ltd. 

Takntfai l at rniteWd Bmfc (EnrepelSA Vtr tto. andWnU wfc Wal» bMemaflonri (Earopc) 

iCktuentrele Wotpnc BaoJua* CarpareUre Wood Goody tac. y 


Amro f — — niinnal 
Umm 

Banca Cammtrciate ItaHaaa 
Bank Lea Intcrnotiandl Ltd. 
■“I" Bnnrites I trnbcrl S.A. 

MS 

Corny Bank 
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Maxiprint raises £0.48m 
by USM placing at 28p 


BY FRANK KANE 

Haxiprtnt. a manufacturer and 
designer of photographic enlarge- 
ment mid printing equipment, 
has come to the USM by way of 
a placing of 2m shares of lp each 
at 28p per share. Net proceeds 
of the placing — about 20 per 
cent of the equity — are 
expected to amount to £484,000. 

The Dorset-based company has 
the copyright to the Maxiprint 
System, a high technology 
enlargement and processing 
operation which me directors 
believe can produce colour prints 
of higher quality than hitherto 
possible on manually operated 
equipment . 

The company claims that signi- 
ficant savings on labour and 
training costs would make its 
product particularly attractive to 
smaller outlets. 

The prospectus identifies three 
specific markets within the photo 
graphic retail field — high street 


mini-labs, professional photo- 
graphers, and in-store facilities 
at department stores and 
multiples. 

On upward estimates the size 
of the market is reckoned to be 
around 86,000 outlets, including 
a significant export market The 
company makes no firm profit 
forecast but on around 250 sales 
of complete systems — priced at 
£ 8,000 each — taxable profits are 
calculated at £794.000. This, say 
the directors, represents around 
10 per' cent of the prospective 
UK market and 2 per cent of 
world markets. 

There Is no dividend forecast 
but it is intended to pay divi- 
dends " as soon as the finances of 
the company permit” 

The shares are issued by 
Security Exchange, a licensed 
dealer, end broker to the issue 
is JL Nivison dt Ca 


UK COMPANY NEWS 


W. W. Group slows down 
and growth held to 15% 

DESPITE THE miners' strike, the MCD Group. The cash pro- 
wfaich had an wfvene affect on eeedsjriU , 


1 an adverse aaeci au 

certamp.m of rteoperaUon, wnwlns, Jj to* 
the W.w. 
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me w w Group of textile and in other areas of the group 
carpet " distributors produced a which have considerably more 
record pre-tax profit of £l-3in profit potential. . . . 

for 1984, compared with £ l-06nu Group prope hsino 

The dividend is being held at 
7£4p, with a net final of op. 

The directors' warning of a 
slower second half has been 


will go ‘ to' MCD. is being 
revalued and will show a useful 
surplus over book value, the 
directors state. 

slower second nan »» Sates in 1984 improvf^ from 

borne out. From an increase of £26.74m to £29.11m. ttid from 
51 per cent to £405.000 in the these a trading profit of £152m 
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of selling its carpet division to share. 
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J. Hepworth up to 
£9.7m as Next 
sales surge ahead 


J. Hepworth & Sou, multiple 
clothing retailer, lifted pre-tax 
profits by 46 per cent from 
£6. 61 m to £9.66m Id the six 
months to February 28, 1985 , on 
turnover excluding VAT, 27 per 
cent higher at £71. 55m. against 
£56-45m. 

Interest this time took £155,000 
(added £43,000). After tax 
£975.000 higher at £4.14m, net 
profits were £5.5 lm, against 
£3. 45m, and stated earnings per 
lOp share moved ahead from an 
adjusted 2.56p to 4.0Sp. 

The Interim dividend Is In 
effect 33 per cent higher at lp 
(0.75p) reflecting the group's 
continuing progress — last year's 
total was equivalent to 2.583p on 
record £13. 62m profits. 

Next Ladieswear had another 
excellent season's trading during 
autumn/ winter, with sales 46 per 
cert ahead of the previous year, 
of which continuous branches 
increased by 16 per cent and the 
balance being new openings. The 
group's spring/summer collec- 
tion has been well received and 
soles are ahead of expectations. 

Next for Men was successfully 
launched from 45 branches dur- 
ing autumn/winter and achieved 
exceptional sales in the pre- 
Christmas trading period. Mens- 
wear is now making an increas- 
ing contribution to profitability. 

The half year has seen the 
start and development of the 
group’s mini-department store 
strategy, comprising menswear, 
ladieswear, cafe and florist, creat- 
ing a shopping environment con- 
ducive to tits known customer 
profile. 

The results to date have con- 
firmed the potential for this 
strategy end the mini-department 
store concept will be further sup- 
ported by the launch of Hep- 
worth's home furnishings range 
in August 

Hepworth has continued to 
maximise its retail property port- 
folio by the continuing conver 
sion of Hepworth shops and this 
should be concluded within the 
next months. 

Club 24 made a steady contri- 
bution to profit, although mar- 
gins have been under pressure 
as a result of recent high 
interest rates. Estates is making 
a satisfactory contribution to 
profits albeit on a lower number 
of freehold properties. 

A property development com- 
pany in which the group has a 
50 per cent holding, has recently 
been formed with the Rosehaugh 
group, enabling Hep worth's 


retailing to be at the forefront 
of the everehanging scene on the 
High Street, while at the same 
time generating a profit 
potential. 

• comment 

The transformation of J, 
Hepworth from a dowdy men’s 
tailor into the epitome of British 
High Street chic should be com- 
plete by the end of 1985. Effec- 
tively, the company is now using 
the all but unprofitable 
Hepworth chain as a property 
bank to be drawn down for Next, 
Next for men or both, or to be 
sold or closed down. At the rate 
the chain is being run down, 
from 204 stores last August to 
134 at the end of February, 
there cannot be a very 
glamorous role In store for it 
especially as Next provided over 
half of sales and three-quarters 
of profit in the six months to 
February. Even Next for men 
turned in a maiden profit at 
scarcely much worse margins. 
It is most impressive that Next 
is still increasing sales by 16 per 
cent in established stores, and 
showing per square foot sales of 
£360 or more in a period of 
rapid expansion. Naturally, with 
capital expenditure of £18m set 
for the year, borrowing should 
rise to about £10m by August, 
but there is no reason why 
Hepworth should not get sear 
£20m for the year as a whole. 
The share price closed at 102 p, 
down 8p, and is not expensive. 


MCD Group 
begins year 
ahead of 
budget 

WITH MARKED increases in 

both turnover and profits at 
MCD Group, Mr P. J. Custis. 
chairman, s&ys that the current 
year has also started well, with 
sales and profits In excess of last 
year and ahead of budget. He 
looks forward to . another good 
year, helped by continuing atten- 
tion to efficiency, improved 
handling methods and new pro- 
ducts and geographical areas. 

For 1984 pre-tax profits of this 
Kidderminster-based floor cover- 
ing distributor increased by 68 
per cent from £L79m to £3 -03m 
and turnover by 37 per cent to 
£40 -27m. A final dividend of 2p 
brings the total to Sp, against 
a single payment last year of 
Up. Earnings per 25p share are 
shown as ahead' from 5-7p to 
9.7p. 

At the halfway stage profits 
were up from £457,000 to £945,000 
and the directors said then that 
for the first two months in the 
second half, trading had con- 
tinued at a satisfactory level. 
With a normal seasonal increase 
expected in the latter part of the 
year they looked forward to the 
outcome for 1934 with confidence. 

For the full year profits were 
struck after interest charges of 
£212,000 (£160,000) 

During the year die manufac- 
turing subsidiary Trafford Car- 
pets was sold to its management, 
and earlier this month Wilkie 
Carpets, which is involved in 
wholesale flooring, was bought 
from the WW Group. 


Exchange rates help lift Juliana’s to £1.5m 


SECOND-HALF results of 
Juliana's Holdings, contract 
discotheque operator, have lived 
up to the board's expectations. 
Pre-tax profits for the period 
amounted to £982,000, against 
£696,000, giving a 1984 figure 
34 per cent higher at £1.54m. 

compared with £L16m. 

Turnover for the year rose by 
56 per cent from £5. 19m to 
£3.08 m. Attributable net profits 
improved from £936,106 to 
£991,402, reflected in earnings 
per 2p share up from a stated 
5.7 to to 6.68p. 

The results have again ben fr- 
etted from the weakness of 
sterling against the U.S. dollar. 
The board estimates that the 
effect of exchange rates ruling at 


December 31, 1184, compared 
with those of the previous year, 
contributed about £250,000 to 
groftax profits. 

Reflecting these results, the 
final dividend is in effect raised 
from L5p to L75p gross for a 
total payment o£2.85p (adjusted 
2J5p). 

Tax charge was up from 
£270,006 to £439,576 and there 
was an extraordinary charge of 
£11L921 (£51,060 credit) repre- 
senting a deferred tax provision. 

Mr O. J. Vaughan, joint chair- 
man, said he was encouraged 
by the company’s start in the 
current year and by its prospects, 
both from its existing disco- 
ie business, and in the 
term from the return 


on investments made in the last 
year. 

Turnover from the group’s 
standard discotheque contracts 
with International hotels con- 
tinued to grow strongly in 1984. 
showing an increase of 24 per 
cent on the previous year. 

Mr Vaughan said Juliana’s 
began 1984 with 112 hotel 

contracts and ended the year 
with 121 . It had signed seven 
new contracts so far thi« year 
and had lost none. It was trying 
very hard to get a discotheque 
opened in a hotel in China. 

The company was planning 
capital expenditure this year of 
about dm, largely on the deve- 
lopment of am exhibition disco 
joint venture project in York 


with Kunfck, a Raffles nightclub 
in the U.S. and more “Hot 
Gossip " disco restaurants in 
Asia. 

Mr Vaughan said the first “Hot 
Gossip " venture in Hong Kong, 
carried out by Juliana's 50 per 
cent-owoed associate Supersport, 
had opened in January and early 
returns were exceeding 
expectations. 

• comment 

Juliana’s profits growth is 
certainly healthy, though the 
1984 figures have been somewhat 
depressed by associate Super- 
sport's losses from start up costs 
at the Montreal disco and delays 
In opening the Singapore fitness 
centre. . This year, however. 


Supersport should start making a 
substantial contribution to profits 
—particularly through the Hot 
Gossip disco/restaurant, which 
seems to be a highly marketable 
idea. Juliana's contract disco 
business, which provides the 
lion’s share of profits, is ai«y » 
showing steady growth. Despite 
higher borrowings for capital 
development, and a threat to 
income if the dollar falls out of 
bed (some two-thirds of earnings 
are in dollar related currencies) 
Juliana's should manage pre-tax 

profits of £2 ,25m this year. On 
the basis of a 25 per cent tax 
charge, that puts the shares, at 

222 p on a p/e of 22: demanding 
but then 1986 growth prospects 
also look good. 


Persimmon offer proceeds will reduce borrowings 


Tenhumn, « 13-year-old 

national housebuilder, yesterday 
unveiled full details of its offer 
for sale on the full market, where 
it will be capitalised at £l3£m. 

Hambros Bank is offering for 
sale 4.1m shares at 110p each to 
raise £4J>m of new money for 
the York-based company, or 
£3.94m after expenses. A further 
383,636 new shares are being 
separately subscribed for to raise 
another £400,000. The cash will 
be used to reduce the group's 
£8_2m borrowings to £3flm. or 
just under 50 per cent of net 
tangible assets. 

Persimmon’s taxable profits 
rose from £2.4m to £2 6m on a 
nro-forma basis In the year to 
last December on sales up from 
£22.4m to £24Jhn. The offer for 
sale price stands on an historic 


earnings multiple of eight after 
a notional 33 per cent tax charge. 
An indicated annual net dividend 
of 4.75p gives a yield of 62 per 
cent, c overed 2.9 times by 
historic earnings. There is no 
profits forecast. 

Pre-tax profits rose from 
£815,000 to £1.14m in the year to 
December 1981. rising to just 
over £2m in the following 12 
months. The group concentrated 
on the lower price range in the 
early 1980s, but is now placing 
greater emphasis on more expen- 
sive homes up to a sale price of 
£160,000. 

It has completed and expects 
to complete the sale of 590 
homes in the period after 
January 1985, as against 528 In 
the comparable period fat 1984 


— of which 297 are in the 
£20,000 to £30,000 price range 
and 33 in the £50,000 to £100,000 
bracket Around 60 per cent of 
legal completions take place in 
the second half of the year. 

The group is active in five 
geographical areas surrounding 
York, Newcastle, Northampton. 
Malmesbury, Crewkeme and 
Lowestoft and is looking to 
expand into further regions. 

Persimmon’s chairman is Mr 
Duncan Davidson, who founded 
the group in 1972 with his wife 
Sarah, currently a non-executive 
director. The deputy managing 
director Is Mr Anthony Fawcett, 
who was managing director of' 
Barra tt York In the 10 years to 
1982. He subsequently formed 
his own housebuilding group. 


Sketchmead, which was acquired 
by Persimmon last June. 

Laing -mil Crulckshank are 
stockbrokers to the issue. Sub- 
scription lists open next Monday, 
and dealings are expected to 
commence a week later. 

• comment 

There are some parallels 
between Persimmon and a 
number of the housebuilders 
like Trench erw oo d and Berkeley 
which have gone public in the 
past year or so — solid depend- 
able companies which have 
thrived on strong local connec- 
tions. Yet they have in general 
tended to be more locally 
specialised than Persimmon and 
have yet to prove fully that they 
can successfully build up the 
same expertise in new regions. 


Persimmon, by contrast, has 
already been through that expan- 
sion process several times, 
albeit with a few minor hiccups 
on the way. And It still has 
under its belt a couple of uoder- 
expJoited regions — Wessex and 
Newcastle — to add to unit 
volumes in the years ahead. The 
contribution from those should 
help to lift taxable profits 
towards £3m in the current year. 
The proven management experi- 
ence of the pair in the driving 
seal extends to the middle ranks, 
with a clutch of former managers 
from bic national housebuilders 
like Barra tt, Comben aM 
Wimpey Homes. An historic 
earnings multiple of eight stands 
a couple of points below the 
construction sector and should 
leave something to go for. 


3 When you tilt back - 
the seat cushion tilts 


^Most 
I comfortable 
place to rest your 
head 


TWA's new Ambassador Class seats axe a new experience. 


No other business dass has seats like 
these. They're newThe widest business 
class seatsTheyVe exdusive toTWAs 747 
AmbassadorClass. 

To sit in them isto float Perfectly relaxed. 

They curve to support every part of your 
body There's even a special legand foot rest 


Flying to and from America will never 
be the same again. ^ You can really relax on 
the flight Work in comfort Sleep serenely 
Of course these seats are on ly six 
across. There's plenty of leg room and 
plenty of space all round. 

Try the new experience offtoatingacross 


the Atlantic FlyTWAs 747 Ambassador 
Class. They're beingfitted novic and most of 
our 747 fleet will have them by 31stMarch. 
But you can always enjoy 6-across seating 
on all ourtransatlantic aircraft. Your 
TWAMain Agent will tell you 
all about it 


Leading the way to the USA 
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Savoy’s f 8m sets THF a poser 


A RISE of 83 per cent in 19S4 
taxable profits to a record £8.11m 
at Savoy Hotel bas further 
strengthened the group's hand 
In the face of the continuing 
desire of Trusthouse Forte to 
acquire the prestigious chain of 
London hotels. 

The group’s limited voting A 
shares rose 15p to close at 365p 
after the announcement, while 
crucial B shares were unchanged 
at £89.50. Lord Forte, chairman 
of THF. said last month that 
similar share price levels were 
“ quite ridiculous." though he 
restated his company's desire to 
acquire the Savoy at a suitable 
price. 

The dividend on both classes of 
share is being raised by 25 per 
cent, to 2.5p and l-25p respec- 
tively, with earnings at 20.76p 
(18.72p) and 10.3Sp <6.S6p>. 

Mr Giles Shepard, the manag- 
ing director, said yesterday that 
trading bad been very strong in 
all the hotels with occupancy 
rates ranging from around 90 per 


«ent at the Connaught and the 
Berkeley to about 80 per cent 
at the Savoy and Glaridges. Roam 
tariffs increased by between 8 
and 11 per cent In 1984. 
Restaurants were also busy, with 
the number of covers sold rising 
by 20 per cent. 

He said that forward bookings 
were extremely promising and 
that, if the pound held at around 
SI .30 throughout the current 
year, American visitors would 
pay about the same in dollar 
terms for accommodation as they 
had In 1984. 

The 1983 taxable result at 
£4.44m benefited significantly 
from the strong U.S. dollar, and 
this has again been a factor in 
the group's performance. Total 
receipts rose from £43.3m to 
£51.77m, and the directors say 
that this reflects not only an 
increase in the number of over- 
seas visitors to London, “ but also 
the continuing popularity and 
patronage of the company's 


hotels and restaurants " by UK 
citizens. 

They add that the Improved 
result was achieved despite 
expenditure of £4-65m on main- 
tenance, repairs and renewals. 
On top of this expenditure on 
additions to fixed assets reached 
£5. 59m- ensuring, in the directors 
words, that “ all the company's 
hotels and restaurants are being 
maintained at the highest pos- 
sible standards to meet the 
demands of their visitors." This 
programme continues in the 
current year, they say. 

Trading profit came oat at 
£7.88m against £4.49m after 
expenditure of £ 42.09m (£37.99m) 
and depreciation £L08m 
( £817.000). Taxable profits in- 
cluded £365,000 (£137,000) invest- 
ment .income, but were after 
interest payable at £136,000 
(£192,000). 

The tax charge came to £2 ,22m 
against £527,000, and there was 
an extraordinary credit at 



Sir Anthony Tuke, chairman 
of Savoy 


£748,000 last time. Minorities 
were £10.000 (£22,000). 

See Lex 


Aspen is 
set to 


Join USM 


Aspen Communications is join- 
ing the USM following a placing 
by Hambros Bank of a fifth of 
the equity, 1.353,500 shares, at 
125p each, valuing the company 
at £8. 4m. 

Aspen has developed by 
organic growth and acquisition 
from a base of a specialist maga- 
zine printing company, estab- 
lished in 1969, to embrace four 
main divisions, all operating in 
the communications industry in 
the broadest sense. 

On a pro-forma basis, maga- 
zine production and publishing 
produced a profit of £343.000 on 
sales of £3.5m in 1984, corporate 
video achieved £105,000 on 
£1.3m, mobile radio telephone 
£133,000 on £1.9m and computer 
forms £328.000 on £lm. 

Assuming a notional interest 
charge against the acquisition of 
Walker, the stationery business, 
pre-tax profits in 1984 were 
£805.000. 

On that basis Aspen is coming 
to the market on a p/e of 15.2 
assuming a 35 per cent tax rate. 
There is no forecast for the 
current year but the directors 
say that an encouraging start to 
1985 has been made. Outside 
forecasts are looking for over 
£lm pre-tax for 1985. 

A dividend of 2.6p is pre- 
dicted. giving a yield of 3 per 
cent at the placing price. 

Of the shares being placed, 
553,500 are being sold by exist- 
ing shareholders with the 
balance raising £818,000 of new 
money for the company. 

Brokers to the issue are 
L. Messel. 


Eric Short looks at the rumours surrounding CU 

Speculators go for £1.2bn bid 


THE SHARE price of 
Commercial Union Assurance 
rose strongly again yesterday on 
rlumours of a bid for the com- 
pany. 

Starting the day at 221p, it 
advanced to a new 1985 peak of 
230p before closing 14p higher at 
228p, The current share price 
values the group at over £832m. 

CU has been subject to 
periodic bouts of bid fever for 
well over a year, ever since 
Allianz Insurance, West 
Germany's largest insurance 
group, failed to acquire Eagle 
Star in a bitter £96Sm bid battle 
with BAT Industries. 

Indeed, CWs share price since 
the beginning of last year has 
reflected bid hopes far more than 
the profit record of the group. 

However, whereas previous 
speculation has confined itself to 
rumours that a bid was pending, 
this time the reports are more 


definite. 

The speculation is that either 
today or Friday an offer of 300p 
a share will emerge for CU. But 
there is a wide variety of institu- 
tions being put forward as the 
possible bidder, ranging from the 
perennial Allianz, to Swiss 
Reinsurance, Prudential of 
America and two UK insurance 
groups— General Accident and 
Guardian Royal Exchange 
Assurance. 

Mr Cecil Harris, chief execu- 
tive of CU, yesterday stated that 
the group bad not been holding 
bids talks with any Institution 
and confirmed that there had - 
been no building up of share 
holdings recorded in the share 
register. 

Commercial Union has over 
412m shares, so the speculation 
is for a £1.2bn bid— which 
would make it the largest bid 
ever seen in tbe UK 


Even so, Mr Harris puts this 
figure far too low for the worth 
of the group. 

The 1984 report and accounts 
gives a net asset value of 260p 
per share for ClTs non-life busi- 
ness. The life business on assets 
alone is worth at least another 
lQOp. When goodwill is added, 
tbe underlying net asset value 
is at least 40Gp. 

It is understood that there was 
large scale buying of CU shares 
yesterday, possibly by a single 
purchaser. However. Allianz de- 
nied that it was behind the buy- 
ing and it flatly denied the take- 
over rumours. 

Allianz is still keen to 
strengthen its overseas opera- 
tions and has been involved in, 
or is seeking, acquisitions in a 
number of countries. But it is 
still highly sensitive about its 
unsuccessful attempt to buy con- 
trol of Eagle Star. 


Housing side 
bolsters 
Taylor 
Woodrow 


Bowthorpe expects slower 
growth following 37% rise 


A SHARP increase in 
housing profits more than off- 
set a decline in Taylor Wood- 
row's contracting activities 
in 1984 enabling the group 
to return a higher taxable res- 
solt of £42.49m against 
135.92m. 

Housing contributed 

£13J7m, np from £7.7m, 
while contracting earned 
£L72m less at £I7.74m. The 
property side also contributed 
more with a rise from £6-l2m 
to £8.5 1m and other activi- 
ties added £2 .87m compared 
with £2.64m. 

On a geographical basts, 
most of the improvement 
stemmed from the Americas, 


Walter Lawrence rises to £3m 


Walter Lawrence, the construc- 
tion, house development, manu- 


facturing and engineering group. 


increased pre-tax profits from 
£2. 63m to £2.96m for 1984. This 
was after a higher £150,000 paid 
to its employee profit sharing 
scheme, against £130,000 
previously. 


The directors are proposing a 
same-again 7.25p final, making 
an unchanged 10-25p total for 
the year. They are also proposing 
a two- few-one scrip issue to bring 
the issued capital more into line 


with capital employed. The new 
shares will not rank for the 
proposed dividend. 

Stated net earnings per share 
are shown lower at 38.7p against 
44.3p. 

Group turnover amounted to 
£114.15m (£82.02m), yielding 

record profits of £3.1m (£2.7 6m) 
— a 12.7 per cent increase. 

Mr John Redgrave, the chair- 
man, says htat the group’s order 
books for 1985 are encouraging 
despite continuing low margins. 
Appalling building weather for 
the first quarter must take its 


tol on the year's results, he says, 
although every effort will be 
made to recover from the set- 
back. 

Tax took a higher £547,000 
(£369,000), and there was an 
extraordinary item of £495,000 
(£319,000) representing closure 
costs of certain construction 
offices, along with redundancies 
a nd re organisation costs in manu- 
facturing and engineering. 

"“At end-December 1984 share- 
holders’ funds had Increased to 
£17.3 1m, equivalent to 271p per 
share. 
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np from £5JH5m to fl2.92m, 
while the UK experienced a 
downturn of £LSm to 
£16.65m. 

The dividend is being In- 
creased to Z5p with the direc- 
tors recommending a final 
payment of lip (9.5p ad- 
justed). Earnings were 
stated at 38.1p (33-lp) per 
share. 

Total turnover amounted to 
£777.04 (£69a.7m). Profits 

included £3.24m (£7. 38 m) 
from related companies and 
were subject to tax of £17.3m 
<£i4.86m>. 

There were minorities of 
£2.71m (£L52m) and extra- 
ordinary credits of £2.9m 
(£10m), mainly arising from 
property and fixed invest- 
ment disposals. 


THE outstanding year 
expected by the Bowthorpe Hold- 
£E ' electrical and electronic 

components group ha fJJ atc h r jJe 
i«d. Sales for 19b4 nave 
advanced nearly .30 per cent to 
n 12.5m, the trading profit l‘> 3h 
per cent to £ 16 . 0 / m. and the pre- 
tax balance b>' 3* P er ceRl t0 

^^Shareholders benefit with the 
final dividend being pushed up 
10 3.41 p, and raising the total for 
the year from 4.6S2p to 5.4&P net. 

The croup serves the elec- 
tronics. telecommunications, 

aerospace and electricity su ppg 

industries. The overseas • content 
of the pre-tax profit in the year 
advanced from 38.9 per cent in 
53 per cent, of which some -7 

per rem L. S^raled m i»c 

u S The UK contribution came 
to’ 43 per cent, compared with 
5S.1 per cent. 

Mr R. A. Parsons, executive 
chairman, points out that the 
current volatility of currencies 
makes long-term planning 
extremely difficult and. in the 
short terin, tends to distort per- 
formance. Translation gams or 
£1.12m were added to profits. 

Looking at the prospects for 
the current year, he is expect- 
ing an improvement on ism. 
subject to the vagaries of the 


foreign exchange market; but he 
docs not feel the group will 
succeed in maintaining an 
increase in pre-tax profits at a 
similarly high rate. 

Mr Parsons says the UK sub- 
sidiaries pushed up their sales 
by 14 per cent to £53. 16m. but 
competition was keen and this 
was reflected in tighter margins 
so that the overall improvement 
in trading profits from this 
source- was noi significant. Over- 
seas subsidiaries achieved 
impressive growth, he says, with 
sales ahead -H.fi per cent to 
nearly £70m white the pre-tax 
profit jumped 87 per cent; 

The group now has ^ IS 
operating units In the VK. VI ith 
one exception all increased 

their level of sales and the 

majority improved on the profit 
of J9S3. However, increasing 
competition, particularly in the 
defence sector, forced margins 
down and this continues “to be 
a source of concern- The 
miners* industrial action did not 
directly affect the group sig- 
nificantly. 

Overseas, the group has 21 
subsidiaries, and 15 of them 
exceeded the profits achieved in 
19S3. 

During the year capital expen- 
diture was stepped up from 


*5 7Km to 17.74m ami sent** 37 per 
rent wa9 Spent ill tile l-K. 

• comment 

The market ha* reacted rather 
savagely to Bowthorpe * 
dependence on 119 
Insurance claim, interest earn- 
ings and foreign exchange hon\t 
for its gain in pre-tax profit*. 
However, when ail ihne f«l«i 
are stripped out the underlying 
improvement has been £3.7ni lb 
£15 8m and margin* overall were 
maintained. Tin- group remains 
extremely i\i-h rich with a net 

£25, 7 m in tin* bank of which only 

sonic £7m is earmarked tor 
acquisitions tlwo are expected to 
be concluded by June, oiw m the 
UK the other tn Uio U S I mid 
this will earn about C2 5m *f kept 

on deposit through the year. 
Further SBD Electronic SyMcuw 
acquisition in the U.S will tie In 
for a full year (against ahiiiMt 
nothing) producing an expeiwteA 
fJm contribution. What the 5flp 
drop In the share price has d»iie 
is iq pull the histone rating 
down to just under 14 where it 
sits mow naturally alongside 
comparable businesses. For 1SS5 
tbe market is looking for Elim 
pre-tax (there will be no insur- 
ance money this nine) whh-h is a 
prospective multiple of almost 
13. on yesterday 's 3S5p. 


Currency changes account 
for 76% of Steel’s rise 


DRI records 220% 
profit surge 


A YEAR OF MAJOR DISCOVERIES AND RECORD PROFITS 


★ Net income up 25% ★ Exploration adds 40% to reserves 



Exploration in the North Sea, Australia, U.S. A. and Canada 
increased oil reserves by 12 million barrels and gas reserves by 
190 billion cubic feet. 


ft Our aggressive programme last year brought success 
worldwide. Future growth with an increasing cash flow is 
assured. Prospects for Tricentrol as an independent company 
have never been better. » 




JAMES GS LONGCROFT 
Chairman 


Copies of ifae 1SS-; Report and Accounts are available from (be Public Attain Department. Tricentrol PLC CapeJ House, 

New Broad Street London EC2M US. 




Tricentrol 


By Jason Crisp 

DRI, the computer peripheral 
group which until last year 
was a wholly owned subsidiary 
of the Brtish Technology 
Group, announces pre-tax 
profits of £3.4m in 1984, up 
from £L06m hi the previous 
year. 

DRI claims to be Europe’s 
largest independent designer 
and manufacturer of computer 
peripheral equipment. It 
plans to seek a full Stock 
Exchange listing later this 
year. 

The sharp improvement in 
profits was achieved on a rela- 
tively small Increase in 
turnover, which rose £4 JSm 
to £74.7xa. The low growth in 
turnover was the effect of a 
substantial loss of sales to 
Control Data, the VS. 
computer company, following 
the ending of a joint venture, 
United Peripherals. 

The major growth In sales 
was from dot matrix printers 
which rose 50 per cent to 
£2Llm in 1984 and accounted 
for 28 per cent of turnover. 
Sales of disc drives fell by 
nearly £Gm because of the 
redaction La sales to CDC- 
Revenues from disc drives 
sold by DRI subsidiary New- 
bury Data were almost static 
at £10£m. 

Last year the BTG sold a 
substantial part of its holding 
In DRI to a group of Rmw«w*i 
institutions and now owns 36 
per cent 


Steel Brothers Holdings has 
benefited from its international 
business spread with nearly 16 
per cent of a £3.Sm increase to 
£14.9m in pre-tax profits for 1984 
due to exchange rate movements. 

Most of Steel's profits stem 
from the Middle East and North 
America. The company is 
engaged in rock products and 
construction supplies, food and 
catering, and engineering. 

A 33 per cent rise to I2p m 
i the final dividend is recom- 
mended which raises the total 
payout from 13p to 16p. Earnings 
per share were stated 15.75p 
higher at 63.51p. 

Total group turnover came to 
£135.66m (£110.57m) 


• comment 

Steel Brothers has been very 
open about Its substantial 
currency gain and perhaps 
rather unfortunately tbe market 
has responded to such candour 
by raising the shares by only 


lOp to 540p in spite of the £lm 
Increase in pre-tax profits from 
underlying growth. Before 
central costs are deducted, 92.5 
per cent of profits came from the 
richer Middle East slates and 
North America. Performances in 
Africa, Asia, Australia and 
Europe were all down on 19S3 
levels. Eroding margins in the 
Middle East makes for some 
uncertainties on the fn««l and 
catering sector: the closure of a 
major Kennecott copper mint- in 
the C.S. will dent 19S5 lime 
sales. The attempt to boost UK 
earnings by contract catering in 
the NHS are sound but unlikely 
to be as fruitful in return terms 
as the traditional businesses. For 
1985 the market is looking for 
another £}m on an underlying 
growth basis — which gives a 
prospective multiple of 9.5 on a 
37 J per cent tax charge assum- 
ing profits of £12.5m. Any cur- 
rency gains would be a bonus. 


Tootal accuses 
Entrad of 
‘scare tactics’ 


BOARD MEETINGS 


In a strongly worded letter to 
shareholders, Tootal has accused 
Eoind of "resorting tu scare 
tactics in its efforts to gain con- 
trol " of the UK thread and 
textile group. 

The charge follows Ent rad's 
purchases In the market on Mon- 
day. when the Australian com- 
pany llfitcd its huliting to the 
maximum level permitted at 
29.99 per cent 

Tootal says that Entrad "has 
been defeated by reasoned argu- 
ment, and is now using a mis- 
leading and highly emotional 
advertising campaign.” 

The loiter reiterates Tnutal's 
intention to pay a 4p total divi- 
dend which it says will be 
covered 2.3 times and rejects 
Em rad’s claim that Tootal has in 
the past been stretched to pay its 
dividend. “If this were true," 
the letter asks "how could we 
have maintained a dividend cover 
of 2.3 times and at the same time 
haired our gearing to 27 per 
cent ? " 
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TODAY 

Interims: Adwest, Kalamazoo. Wado 
Ponenes. 

Finals: A.P.V.. Astbuiy and Modeley. 
British Mohair. British Printing and 
Communication. Brixton Estate, Brook 
Street Bureau. John Crovrrher. I. J. 
Dewhimt. Etam, Finley Packaging. 
Fogarty, Godwin Warren Control Sys- 
tems. Gravabell. Matthew .Hall. Nor- 
thern Engineering Industries, Owen 
Owen, BMC. Bio Tinto-Zinc, SCUSA. 
Sun LHe Assurance. Telephone Rentals. 
Toys, United Parcel*. 

future dates 

Interim* — 

Cradley Print Apr 22 


North Saa Assets 

Pochin's 

TR Australia invest. Tnut 

Finals — 

Anglo American Coal 

Bilton (Paroy) 

City of Oxford Invest. Trust ... 

Dunbill .,...- 

Ellis and Goldstem 

Fleming Universal Invest. Tsi. 

Future 

Group Lotos Car 

LilMshall 

Marshall (Thomas) (Loxley) ... 

Moss Bros 

SmSHflhaw (R.) (Knitwear) ... 
Systems Reliability 


Apr 19 
Apr 24 
Apr 24 


May 14 
Apr 22 
May 8 
May 28 
Apr 24 
Apr 24 
Apr 26 
Apr 29 
Apr 25 
Apr 18 
Apr 23 
Apr 24 
Apr 25 


DIVIDENDS ANNOUNCED 


Current 
payment 

Boosey and Hawkes Nil 

Boase Massimi 4.5 

Bowthorpe 3.41 

Em ess fighting 2.6 

Falcon Industries 1 

Highland Electronics inL 1 

J. Hepwortb inL 1 

Juliana’s? 1.75 

Walter Lawrence 725 

London & S*dyde ... inL 0.85 

MCD Group 2 

Octopus Publishing 7.2t 

Owners Abroad? 1 

Austin Reed 3.5 

Savoy Hotel] I 2.5 

Savoy Hotel** 1.25 

Scanro$ 0.7 

Share Drag InL 0.7 

Southampton loW ...... 10 

Steel Brothers 12 

Taylor Woodrow 11 

WW Group 6 


Date Corre- 
of spending 
payment div. 

— 3 

— 3.5 
2.S4 


Total 

for 

year 

Nil 


July l 
May 30 


July 1 
June 28 
July 1 
May 10 
June 3 
May 31 
July 5 
July l 


2.13* 

l 

Nil 

0.75* 

1.5* 

7.25 

0.85 

1.5 

6 

0.75 

3* 


5.4S 

4.6 


Total 

last 

year 

5 

5.5 

4.6S 

, 6.25* ft 


2.85 

10.25 


3 

10.8 

2 

4.5 

2.5 
1.25 
0.7 


1.8 

2.58* 

2.5* 

10.25 

2.35 

1.5 

9 

0.75 

4* 

2 

1 


June 14 — — — 


July 1 
July 1 
June 12 


9 

9 

9.5* 
6 


14 
16 

15 
7.94 


12 

13 

12 . 25 * 

7.94 


lividends shown pence per share net except where otherwise statd 
* Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues. t USM stock. 
5 Unquoted stock, f Gross throughout H "A'’ shares. ** "B" shares. 
For 18 months. 


LADBROKE INDEX 

978-982 (-5) 
Based on FT Index 
Tel: 01-427 4411 


EQUITABLE 

UNITS 


Daily price j as at 16 April 198$ 
EGUITABLE UNITS 
ADMINISTRATION LIMITED 
3S Fountain Street. Manchester 
IUQ lAf Tol: 061 -S36 bG85 


Far Eastern 

Bid 

Offer 

Yld% 


08 7 

51 9 

1 04 


Gilt & Fxd Int 

48.3 

51.4 

9.69 


High Income 

546 

58 1 

675 

i ; 

North American 

47 6 

50.7 

2.86 


Pol ican — SCO UT Information Service 


Special Situations 54 J 

57 8 



Tst of Invatmt Tsis 

51.7 

55 1 


i 

EQUITABLE LIFE 



4 Co tom an S tract, London EC2R 5AP 
Tol: 01-606 6611 
lnsuranca Fund Prices 

Bid Oder 

Far Eastern S8 1 T03 3 

Fd of Invstmnt Tsts 104.0 


98.4 
107.9 
ICO 9 
97 4 
96.7 
106 2 
97 7 
107.2 


G-lt & Fad Int 
High Income 
Managed 
Money 

North American 
Pelican 
Property 

Special Situations 
Pension Fund Prices 
Pens Far Eastern * „ 
Pen# Fd of Inv Tsts 104.9 
Pena Gilt & Fxd int 96 9 
Pens High Income 
Pens Managed 
Pens Money 
Pens North American 
Pens Pelican 
Pens Property 
Pens Special Site 


103.6 
102 6 

113.6 
IDS 2 
102 5 
101 8 
111.9 
102. 8 
112.8 


986 


111.2 
102 8 
99.0 
96.5 
108.6 
86.3 
110.2 


103.8 
110 4 
104 1 

1 17.1 

108.2 
104.2 
101 6 
114 3 
103 5 
116.0 


An excellent year for 

the Bristol &Wfest family 


Highlights from the statement by Mr. Andrew Breath, C.BJE, 
Chairman of Bristol & West Building Society, and the Annual 
Report for the year ended 31st December, 1984 : 

The Society will expand its lending to home- 
buyers to over £500 million in 1985. 

The Triple Bonus Account launched during 
1984 proved extremely successful. It offers a range 
of high premium interest rates rising with die 
amount invested The top rate now offered is 
10.25% net p.a. at only 7 days’ notice. 

The Bristol & West, with well above average 
reserve and liquidity ratios, is an exceptionally 
strong financial institution. 


Assets 

Gross Receipts 
Net Receipts 

Total Mortgage Advances 
Total Reserves 


1984 

Results 

£1,912 million 
£1,409 million 
£302 million 
£380 million 
£102 million 


Comparison 
with 1983 
+ 21 % 
+42% 
+26% 
+32% 
+ 21 % 



NEARLY 150,000 NEW 
INVESTMENT ACCOUNTS OPENED 


Brist ol & West 

©UBS® ©©©DEW 


Bililjlllf 


OVER 17,000 

NEW MORTGAGES COMPLETED 


TfaaBAonay-BuihSngSoraety 

A member of the Building Societies Association 
Authorised for investment by Trustees 
OVER 160 BRANCHES FROM PENZANCE TO ABERDEEN 


A copy of the Annual Report und/ufl Chaimui7& SimEment«i^be^aBtq)pIicariim « 0 ; I he Scaetary,Bristd&WeuBuildmgSaxt3,BioiklQud3,BastDlBS99 7AX*TckphoneiQ272-29427L 


This advertisement is issued in compliance with the requirements ofUie Council of The Stock Exehanc 
it does not constitute an invitation to any person to subscribe far or purchase any shares. 


ELECTRON 


unn 


uu 



r 


(Registered in Eaqlaad under the Companies Acts 1948 to 1981) 
(Registered No 1723922) 


>/ r 

L.L 


Authorised 

£675,000 


in Ordinary Shares of lOp each 


Issued and to be 
Issued folly paid 


£500,000 


The principal business of Electron House PLC is the franchised and non- 
hranchised specialist distribution of electronic components both in the llnitori 
Kingdom and overseas. ^ 


In connection with the placing by Laurie, Mnbank & Co of 1338 non 
Ordinary Shares of lOp each in Electron House PLC. at 117p per share, aptihcS&m 
is being made to the Council of The Stock Exchange for the grant of permLion 
to deal m the issued Ordinary Shares mentioned above on the Unlisted Securitie* 
Market. A proportion of the Shares being placed is available to the public throng 
the market on April 17th 1985. It is emphasised that no application has been mart!! 
for these share* to be admitted to Listing. Dealings are expected to commence on 
Tuesday, 83rd April, 1985. ^ on 


Further particulars are available in the Extel Unlisted Securities Market Service 
and copies of such particulars may be obtained during normal business hours™ 
any weekday (Saturdays and Public Holidays excepted) until 1st May 1985 from- 


LAURIE, MXLBANK & CO 

Portland House 
72/73 Basinghall Street 
LONDON EC2V8DP 


April 17th 1965 




A. 
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UK COMPANY NEWS 


- f 

Falcon Industries London 

static at £1.03m Sin* 

as margins shrink Reed 


Falcon Industries reports 
slightly lower pre-tax profits of 
f 1.03m for 1984. against £UL2m 
previously, despite a 32 per cent 
increase io turnover. 

The small rise in operating 
profits, from £L43m to £1.48m, 
was achieved by this Wolver- 
hampton-based tools, engineer- 
ing and building group on sales 
Of £33.34m (£25.35m). 

As forecast in February at the 
time of the acquisition of Plant- 
pak, a same-again lp final divi- 
dend is being recommended, 
making an unchanged 2p total, 
payable on those shares in issue 
prior to the acquisition. Stated 
net earnings per share are 
shown lower at 4.6p (5. Bp). 

Commenting on the group's 
prospects, Ur Ronnie Aitken, 
chairman, says that sales of 
Plant pak, a major supplier of 
plastic seed trays, plant con- 
tainers and other horticultural 
products, has continued to pro- 
gress. and in March were more 
than £100.000 higher than in any 
other month in the company's 
history. 

He adds that funds have been 
provided during the year from 
share issues connected with 
acquisitions, from its bankers 
and from trading activities, to 
finance a “ very substantial 
increase ” in the range of 
Falcon's operations. . 

A higher proportion, some 
£885.000 (£714,000), of the 

group's operating profit In 1984 
was generated by the Elliott- 
Medway Building division on 
turnover ahead at £19.22m 
(£11.9m). This includes an 
** excellent " contribution from 
Wyseptan, acquired, in July. 

Jenks & CatteLL, tools and 
engineering division, improved 
profits to £417,000 (£380,000) on 
turnover of £S.68ra (£8. 20m), 
while Burgoo & Ball, tools divi- 
sion. produced lower operating 
profits of £180,000 (£340.000) on 
sales of £5.44m <£5.14m>. A 
major reorganisation of produc- 
tion facilities was carried out 
in this sector during the year. 

The pre-tax figure was struck 
after higher interest charges of 
£457,000 against £318,000. 



Mr Bonnie Aitken, chairman 
of Falcon 

Tax took a similar £166,000 
(£160,000), and minorities £1,000 
(£2,000). Retained profit trans- 
ferred to reserves came out al 
£417,000 (£152,000). 

• comment 

After the promising turnround 
in 1983, Falcon produced a 
rather stuttering performance 
last year. The company is 
excited about Plantpak, bought 
earlier this year, but other 
acquisitions have proved more 
troublesome. Both the Taymai 
tools business and the Wyse 
plan building operations have 
taken time to - reorganise and 
relocate. Those subsidiaries 
which have swallowed the com- 
pany dictoris medicine — notably 
Jenks and Cattell — performed 
welL - This year’s garden too) 1 
sales to the big retailers started . 
slowly, and much will depend 
as ever, on the weather. Gear- 
ing at the aid of February was 
67 per cent of shareholders' 
funds, though Falcon says it will 
soon come down to less than 50 
per cent. The company may 
have been striving a little too 
hard for growth, which is why 
“Dr Aitken” is talking of 1985 
being the year of consolidation. 
At 42p the yield Is &8 per cent 
and the p/e Is 9. 


Scanro exceeds forecast 
with £439,000 profits 


PRE-TAX profits of Scanro 
PoWnff, maker of windsurf 
boards, rose sharply from £89,191 
to £430,286 in 1984, to exceed the 
£410,000 forecast made last 
August at the time of the com- 
pany’s USM placing. As pro- 
jected, there is a net dividend, of 
0.7p for the year. 

Market expectations are for 
profits of over £600,000 this year. 

Scanro limited, the group's 
trading subsidiary, made profits 
before tax and exceptional items 
of £426,472, on turnover of £s.4m. 
The parent company contributed 
£12,814 pre-tax. 

The terms of the merger be- 
tween Scanro Holdings ana 
Scanro Limited do not fall with- 
in the provisions of SSAP 23, 
Acordingly. it has been neces- 
sary to prepare group accounts 
on an acquisition basis as re- 
quired by the Companies Acts. 
On that basis, group turnover 
was £505.198 and pre-tax profits 
were £75,147. 

Operating profits climbed from 
£118,301 to £460,067. Net interest 
took £20.781 (£29.110) and there 
was an exceptional charge this 
time of £25.000 being a trade- 
mark write-off. After tax of 
£135.229 (£7,461) stated earnings 


per 50p share were shown as 
9.7p (3-lp). 

Sales of windsurf boards con- 
tinue to increase and new orders 
both at home and overseas are 
well ahead of this time last year, 
says Mr David Sawyer, chairman. 

A further 16,000 sq ft of manu- 
facturing capacity is in use; an 
additional unit on the same 
trading estate of 17,000 sq ft was 
fully operational, making sails 
for Scanro’s range of surfboards. 

The chairman says windsurfing 
is attaining increased acceptance 
both as a competitive sport and 
as a leisure activity, and the 
number of windsurf boards that 
are sold worldwide each year 
continues to grow. He says it is 1 
within this expanding market 
that Scanro is ideally placed to 
prosper. 

til February, it was announced 
that Scanro opened two sales 
offices in the U.S. and appointed 
a sales agent in Japan — orders . 
from these new markets are 
"most encouraging.” 

Exports account for 70 per 
cent of business. Scanro claims 
to have 40 per cent of the UK 
market — it is the dominant pro- 
ducer — and sees the domestic 
market growing by 20 to 30 per 
cent a year. 


Better-than-expected results 

for 1984 have been achieved by 
the Austin Reed Group of 
clothiers. The pre-tax balance 
for the year has risen from 
£3. 97m to £4 .23m and the divi- 
dend is stepped up from the 
equivalent of 4p to 4.5p net, with 
a final of 3.5p. 

At the halfway mark, profits 
had showh a small reduction 
over the comparable period, and 
the directors did not expect the 
full year profit to exceed the 
record of 1983. 

They say 1984 was a good year 
for the Regent Street store and 
the business in London. Options 
womenswear departments are 
□ow trading in 34 Austin Reed 
branches and a further six free- 
standing Cue shops have been 
opened. 

The manufacturing division 
again increased its contribution, 
and the demand for Chester 
Barrie, Stephens Brothers and 
Harry Hall merchandise remains 
buoyant. 

A new factory for Austin 
Reed of Regent Street clothing 
has been established, while ' 
“valuable income" condones to i 
be earned from the licensing of 
this label in the U.S. and Japan. 

Turnover for the year came 
to £57-3m. against £52.4 lm. from 
which a trading profit of £4J2Sm, 
compared with £3A7m, was 
earned. Tax takes £L31m 
(£1.61 m) to leave the net profit 
at £2£2m (£2.36m) for earnings 
erf lip (&9p>. 


Close Brothers 

For the six months to January 
31 1985 pre-tax profits of the 
Close Brothers Group totalled 
£866,000. The interim dividend 
is increased by 5 per cent tr 
2.625 p net. 

The group, formerly Safeguard 
Industrial Investments, merged 
with Close Brothers last year 
and no comparisons are given 
However, business In all section* 
of the group was at high levels. 

In banking services loans and 
factored advances totalled £9 -2m > 
at Janaary 31 (£7.4m at Jane 30 i 
1984). There was a steady | 
increase in the depositor base. 
The group also has an invest- 
ment division. 

Tar for the half year took 
£323,000 to leave £543,000. Earn- 
ings per 25p share amounted to 
4£p. The directors are confident 
of a “ satisfactory " outcome for 
the full year. 


Scottish TV 

Scottish Television raised pre- 
tax profits in 1984 from S2JB2m 
to £3.69m, after Charging Fourth 
Channel subscription of fSJMkn 
(£6. 35m) and Exchequer levy 
of £3fi3m <£2.77m>. 

Advertising revenue was up 
16 per cent at £53 .63m 
f£46-22m), substantially ahead of 
the network as a whole. How- 
ever, revenue fat the October- 
December quarter was only 5 per 
cent higher than in 1983 . after 
a long period of growth. 

Advertising income hi the 
first quarter of 1985 was 1 per 
cent higher (ban the same period 
last year. The directors say 
immediate advertising prospects 
are not reassu ri ng, bat they are . 
hopeful that present levels of , 
increase wiU Improve through j 
the summer and ' autumn. 

After tor of £lB7m (£L34m) 
stated earnings per lOp non- 
voting “A" ordinary shares 
were 24.19p (22J5p). A final ; 
dividend of 6£p makes a total 
payment of 8fip (8 Op) net An 
extraordinary item this time of i 
£2.04m was met by a transfer 
from reserves. 


STEEL BROTHERS HOLDINGS PLC 


International Tinders 


• 34% increase in profit before taxation. 

•Final dividend increased to 12p 
(1983: 9p) making a total for the year 
of 16p(1983: 13p). 

• Earnings per share increase from 
47.76p to 63.51p. 


•Food and catering division benefits 
from a strong base in the Middle East 
and favourable exchange rate 
.conversions. 

•Lime, aggregates and construction 
supplies earnings up by 72% in local 
currency terms following better 
conditions in Western Canada. 


pkeliminakx 

RESULTS 


Year ended 
31st December 
1984 1983 

SwUHoK SnfiUm 


Where our profits come from 


Tear ended 
3lst December 


Group turnover 

Group profit before interest 
Interest 

Group profit before taxation 
Taxation ILK. f 

Taxation overseas 


Profit after taxation 
Minority interests 

Profit attributable to 
members, before extra- 
ordinary items 
Extraordinary items 

Profit attributable to 
members 
Dividends 

Profit retained 

Earnings per ordinary share 


Food and catering 
Lime, aggregates and 
construction supplies 
Engineering 
General trading 
Insurance broking 
Investment income, 
other income including 
net profit on sale of 
fixed assets and net 
exchange differences 

Less: Central costs 
including interest 
Group profit before taxation 


1984 
£ Mimas 
8.5 


1883 

SmnHon 

7.0 


63.filp 


.VofrrThe abbreviated income statement for the 1954 is an 

ewract (tarn U« lai«t aceoanis. These awoimts tare not been 
delivered Io ibe Refdstrar of Companies dot love the audhora 
jel reported on theta. 

The annual report will be despatched in early May If 
you would like a com please write to The Secretary 



Owners Abroad falls 
£lm but is set for 
substantial recovery 


JULIANA'S 

PRELIMINARY RESULTS 1984 


Mr Neil Scott, chairman of the 
Owners Abroad Group, is looking 
to 1985 for a “ substantial " 
improvement in profits after see- 
ing figures for 1984 fall by over 
flm. 

He tells shareholders that 
although many major competitors 
are still experiencing poor book- 
ing levels, group sales for the 
first three- an d-a-half months of 
the current year are up 38 per 
cent and margins are being 
maintained. 

For 1984 pre-tax profits fell 
from a restated £3.26m to £2.21m. 
Mr Scott says the year has been 
described as one of the worst on 
record for the British travel 
Industry. 

However, despite over-capacity 
in the airline industry hitting a 
peak, this USM group, an airline 
seat broker and tour operator, 
made 41 very substantial " in- 
creases in business, carrying a 
record 821.000 passengers against 
656,009 in 1983. Carryings for 
1985 are expected to exceed lm. 

Group turnover for 1984 
advanced from £67.S6m to 
£88.93m. Tax accounted for tlm 
(£910,000) and extraordinary 
debits for £421,000. 

Available earnings fell from 
£2JJ5m to £787,000, and earnings 
per share were shown as 234p 
(4.52p) per lOp share. The 
dividend for the year is increased 
to lp (0.75p) net. 

After 21 months* ownership the 
Falcon Leisure Group has been 
fitily Integrated and contributed 
£450,000 to group profits. 

Further significant savings will 
come from the sale for $525,000 
of tiie group's yacht. 

Owners Abroad has acquired a 
26 per cent shareholding in 
Omicron Management Software 
for £354,000. For 1985 the com- 
pany expects to produce profits 
before tax of some £500,000 
£250.000). 

Speaking at a Press confer- 
ence yesterday Mr Scott said 
that his company was now look- 
ing for a new stockbroker 
following a breakdown In its 


relationship with Grteveson 
Grant, 

A spokesman for Grieveson 
said yesterday that his firm had 
resigned but be would not 
elaborate on the reasons (Or the 
split Grieveson was Owners' 
third broker since it came to 
the market at the beg inning of 
1982. 

'In a reorganisation of direc- 
tors' shareholding Mr Scott has 
purchased 2.73m ordinary 
Owners Abroad Group shares 
from Mr R Hoffman, a previous 
employee of the group. Subse- 
quently, to create a more even i 
distribution of shareholding 
among the board, Mr Scott has 
sold 5.4m shares to other 
directors. 

• comment 

Few companies would describe a 
fall in profits of a -third as an 
** excellent ** performance — but 
Owners Abroad does and it 
offers three reasons why the 
reported profits are not what 
they seem. The auditors have 
put a stop to the company 
bringing forward profits on 
future business which has had 
the effect of taking £Jm out of 
1984 figures. Also the 1983 
results were exceptionally high 
because the seasonal loss-making 
period of Falcon fell into the 
pre-acquisition period. And 
finally the latest period has 
taken a £300.000 post acquisition 
loss on the Twenties purchase — 
a new addition which is coming 
for some rationalisation but still 
looks a useful buy. So if the 
market starts playing around 
with the numbers, and takes a 
view on the company's bullish 
statements about current 
trading, projections for this 
year come out around £3im, 
dronning the prospective p/e to 
54 at 23p. On the face of it the 
rating is very modest but it is 
probably a case of the market 
believing it when it sees it — 
the travel industry has had more 
than its fair share of traumas. 
Also the City parish might be a 
little edgy about the third 
change in the “house broker” 
in as many years. 


Turnover 

Operating profit 

Share of Loss of Associated Company! 

Investment Income 

Interest Payable 

Profit before Taxation and Extraordinary Items . 

Taxation 

Profit after Taxation 

Minority Interests 

Extraordinary Items (See Note) 

Profit Attributable to Shareholders 

Dividends 

Retained Profit 

Earnings per Ordinary Share 


8,084,474 5.194.103 


I,673£81 

-147,040 

224424 


1,750465 

205.983 

1,544482 

-439576 

1,105506 

-1583 

-111521 

991,402 

47DJ250 

521.152 

6_68p 


1441,354 

85.577 

1,226,931 

71.877 

1,155,054 

-270.006 

885,048 

51.060 

936,108 

412.500 


Ifsta: As a result ol the fundamental changes In Ow basis of taxation contained in the Finance Act 1364, 
Hie deferred taxation pionaoE at the beginning of the year ban been localcuiared giving nee to an 
Erma ordinary Taxation charge ol Ell L92L 


Extracts from the Chairman's Statement 

Financial Results 

The results in the second half of 1984 have 
lived up to my expectations at the time of my 
interim statement. Group profit before taxation 
for the second half of the year amounted to 
£982,245 resulting in Group profit before taxation 
for the year of £1,544,782, an increase of 349n 
on the result for 1983. The profit before taxation 
of £2,544,782. is arrived at after deducting 
£147,040 for the Group's share of the loss of 
our associated company Supersport, arising 
principally from the start-up costs of GymTech. 

Turnover for the year amounted to £8,084,474, 
an increase of 56% on the figure for 1983. Profits 
for the year attributable to shareholders were 
£991,402, which are reflected in earnings per 
share rising from 5.76p per share to 6.68p in 1984. 

Our results have again benefited from the 
weakness of sterling against the U S. Dollar. 

We estimate that the effect of exchange rates 
ruling at 31st December 1984. compared with 
those of the previous year, contributed approxi- 
mately £205,000 to Group profit before taxation. 


Dividends 

Reflecting these results, your directors are 
recommending a final dividend of 1.75p per 
share (gross) making a total of 2.85p per share 
(gross) for the year, an increase of 14S on the 
dividend for 1983. Afterpayment of this dividend 
£521,152 will be retained and transferred to 
reserves. 

Developments 

During 1984 there have been considerable 
advances m our aim to develop Juliana's as an 
international company in the leisure field. 

Prospects 

1 am encouraged by our start in the current 
financial year, and by our prospects, both from 
our existing discotheque business, and in the 
medium-term from the return on the investments 
we made in the last year. 1 intend to give 
shareholders a fuller report at the time of our 
Annual General Meeting. 


O J Vaughan, Joint Chairman 


JULIANAS HOLDINGS PLC 


Record results for *84 
New opportunities in *85 

-1984 was an outstanding year for County Bank. 

Oar bcKiness increased across the whole range of oar services, with 
particular growth earning from Corporate Advisory and Capital Markets activities. 

1985 promises to be one of the most significant years in our history with 
a major re-structuring of the Bank’s operations through the creation of an investment 
banking holding company. County Holdings Limited, to incorporate the activities of 
County Bank, stockbrokers Fielding, Newson-Smith, and stockjobbers Bisgood Bishop. 

Highlights from our annual report are given below 


International Capital Markets 

* Number of issues lead managed or co-lead managed 
during the year more than doubled to 181 (US $24-6 
billion equivalent). 

4« We launched the first ever perpetual FRN issue raising 
US $500 million on behalf of National Westminster 
Bank PLC. 

* We lead managed the first ever sterling FRN issue for 
the Kingdom of Belgium for £100 million as well as the 
first eurodollar issue for US $100 million for the Tokyo 
Electric Power Company the worlds largest private 
utility company. 

sfcWe acquired stockbrokers Watson &. Co. in Hong 
Kong and, in 1985, have established a merchant 
banking presence in Australia. 


Finance 

4s We have continued to broaden our 
range of specialised financing techniques 
for industry and commerce. 

*We provided project advice and raised 
the capital for a series of projects both in 
the UK and overseas. 

County Bank Development 
Capital 

Equity is currently held in 172 companies 
with a total exposure of £85 million. 

* A further ten management buy-outs 
during the year consolidated our position 
as a market leader in this specialised area. 


Corporate Advice 
4« Another record year with bids and deals 
totalling in excess of £900 million and equity 
issues totalling £504 million. 

4* We continued to strengthen our involvement 
with a number of specialist sectors, including 
retailing, oil and investment trusts. 

4s We are the leading merchant bank involved 
in issues on the Unlisted Securities Market and 
sponsored a further five new issues in 1984. 


Investment Management 

4s The number of clients increased 
substantially with 13 new UK clients and 
28 new international clients. 

4s tyfe currently manage or advise 117 UK 
portfolios ana 55 international portfolios. 
4s The total value of funds managed or 
advised increased to an amount in excess 
of £6 billion. 

Treasury 

4« A record contribution was made to 
profits by our Treasury operation. 

4« The Bank is now a recognised market- 
maker in certain specialised short-date 
foreign exchange markets. 


FIFTEEN YEAR RECORD 
PRETAX PROFIT l£m) 
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STEEL BROTHERS 
HOLDINGS PLC 

Milton Heath House, 

Westcott Road, EJorking, Surrey RH43NB 


County Bank Limited 

London * Birmingham * Leeds * Manchester • Edinburgh * New Hbrk* Tokyo • Hong Kong • Singapore * Dubai 
If you would like a copy of die Ac cou nts and Review of Operations 1984, please contact MissCorinne Fuireti 
County Bank Limited, 11 Old Broad Street, London EC2N IBB. (Telephone: 01-638 6000.) 

A member of the National Wistminster Bank Group 






UK COMPANY NEWS 


David Churchill looks at Tesco’s plans for superstores 

Store war battle hots up 


Record results 
for ninth 
successive year 


Audited Results for the year ended 
31 December 1984 


1984 1933 M change 

Turnover £ 112.5m £87.2m +29.0 
Pre-Tax Profits £20.9m £15.2m +37,4 
Earnings per Share 23.6p 18.4p +28.3 

Total Dividend 5.480p 4.682p +17.0 


Bowthorpe Holdings 

Bowthorpe Holdings PLC, Crawley, Sussex RH10 2RZ. ^ 


Tktx sdnr t U m mt tstsaHjb rw^mofll Urn 

n plnamh ttttiCtmg0ntSlosk Cxringt . 

Application has been made lor the grant of permission to deal In the 
Unlisted Securities Mvket on Trie Sink Exchange in tin Of (Unary 
shares of the Company issued, and to t» issued. It is eraphastsad that no 
application has been made lor ttiese securities to be admitted to Hsting. 


//ASPEN 


COMMUNICATIONS PLC 

(Fegsteredhi Eogtand-Na. 663645) 

Stars Capital 

► Ordinary shares of 5p each 

► Authorised: £445,000 

► Issued and to be issued 
fully paid: £336,263 

Placing by 

Hambros Bank Limited 
of 1 ,353,500 Ordinary shares of 5p each 
at!25p per share 

Aspen Communications PLC provides specialist 
communications products and services for the corporate 
sector. Its four operating divisions, which are based along the 
M4 corridor between Wales and London, comprise magazine 
production and publishing, video production and media, 
manufacture and distribution of mobile radio telephones and 
manufacture of computer forms. 

A proportion of the Ordinary stores has been offered to and is avafiable 
far application through the market during market hours today. 
Partfculare of the Company are available In the Extol Unlisted Securities 
Market Service and copies such particularc may be obtained during 
usual business tows on any weekday (Saturdays and Public Holidays 
accepted) up to and Including 29tb April, 1885 from: 

Hambros Bank limited LMessel&Co, 

41 Bfetopspb. 1 Rnhry Anm. 

Lm(uEC 2P2M LnfaEttllSQE 

17th April 1985 


CORRECTION NOTICE 

to Rand Mines Group Quarterly Reports which appeared on 
16th April, 19S5. 

f jl HARMONY GOLD MINING COMPANY LIMITED 

j*? ( Incorporated in the Republic of South Africa) 

Please note that figures under ‘Operating Results — All 
Products’ should have read: 

Quarter ended 
31.3.1985 3L12-1984 

Total Revenue (R/t milled) 84.54 8090 

27th April, 1985 


THE STORE wars saga continued 
yesterday when Tesco announced 
a £145m rights issue hard on the 
heels of Associated Dairies 
(Asda) planned take over of the 
MFI stores chain in Britain's 
biggest ever retail merger deal. 
“The pace in retailing is really 
beginning to hot up now." 
observed one major retail chief 
yesterday. 

The battle lines in the latest 
rounds of the grocery war are 
being drawn up not around the 
price wars of the late 1970s but 
around the frantic grab for the 
best superstores sites left In the 
UK. At stake in the present 
retail manoeuvres Is the very 
structure of large-store retailing 

in the 1990s. 

Mr lan MaeLaurin, who takes 
over as chairman of Tesco in 

July, yesterday made dear that 

the rights issue was to give 

Tesco tiie financial muscle to 
stay ahead of rivals J. Sainsbury 
and Asda in the superstore 
stakes. “ There are onJv a finite 
number of superstore sites avail- 
able in the UK and if the present 
trend continues, these will have 
been snapped up over the next 
five years," he explained. “ It is 
my job to make sure that we 
get our share of the remaining 
sites.” 

Tesco and Asda are the dear 
superstore leaders at present 
with around 300 such stores each 
(defined as having more than 
35.000 sq ft of selling space). 
Although Sainsbury trails a 
considerable way behind in 
actual numbers of stores over 
this size, it bos a large number 
just below tins arbitrary 
threshold and competes 
vigorously »/ith Tesco and Asda 
as new superstore sites become 
available. 

Superstores- have emerged as 
the key element in the grocers' 
armoury during the 1980s as a 
result of two main factors. 
Firstly, the fierce price competi- 
tion of the late 1970s put severe 
pressure on retailers* net 
margins. The way to maintain 
profitability in the face of price 
ware was to push a higher volume 
of business through, ever larger 
stores, which bad the benefit of 
spreading the overheads. Big 
became beautiful In the super- 
market executives' vocabulary. 

Secondly, the superstore 
phenomenon developed as a con- 
sequence of changing life-styles 
and social patterns. Growth in 
car ownership made people more 
willing and able to take their 
care for bulky food shopping 
and the continuing high propor- 
tion of working women meant 
that grocery shopping became a 
real chore. 

Superstores, however, pro- 
vided the answer. Families 
could pay a weekly or fort- 
nightly visit to a large super- 
store and stock up with basic 
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MINING NEWS 

South African gold 
reports paint varied 
first quarter picture 



Roger Tartar 

Mr lan HacLmnn, chairman-elect of Tesco . . . “There are only a finite number of superstore 
sites available In the UK. It is my job to make sore that we get our share of the remaining 

sites” 


food items and at the same time 
be persuaded to buy other goods 
such as garden products or 
electrical durables. To overcome 
the problem of escalating petrol 
costs, superstore operators wooed 
the motorists with cut-price 
petrol. 

Euromonitor, the market 
research company, calculate that 
from an initial base of two food 
superstores operating in 1963. 
tbere were 373 in place by last 
year. Already, it Is likely that 
the numbers have topped 400 
and most forecasts expect there 
to be about 600 superstores 
built by 19Q0. 


Such numbers remain really 
only Informed guesses, however, 
since the number of new stores 
being opened depends heavily on 
planning permissions being 
granted. A feature of all new 
superstores is that consumers 
prefer car parking on the level 
(rather than In multi-storey car 
parks) so the amount of land 
needed Is considerable. 

A recent survey by the Insti- 
tute of Grocery Distribution 
found that almost 60 per cent 
of new- superstores were built 
out-of-town in 1983, compared 
with 25 per cent at the begin- 
ning of the decade. The insti- 


SUPERSTORE NUMBERS BY OPERATOR 1982-84 


Number 

1982 

1983 

1984 

— % change — 
83/84 82/84 

Argyll Foods 

U 

12 

16 

33.3 

45J> 

Asda Stores 

65 

71 

77 

8. 5 

18.5 

Dee Corporation ... 

12 

12 

13 

8.3 

8J1 

tine Fare 

31 

35 

39 

11.4 

25£ 

Hillards 

7 

8 

7 

(12J>) 


International* 

18 

18 

5 

(72.2) 

(72J2) 

Wm. Low & Co. ... 

2 

2 

2 



Morrisons 

14 

17 

22 

29.4 

57.1 

Safeway 

1 

1 

1 



J. Sainsbury 

10 

10 

19 

90-0 

90.0 

SavaCentre 

5 

5 

5 



Tesco 

79 

79 

83 

5.1 

18.6 

Woolco 

11 

11 

11 



Co-operative Socs.. 

47 

51 

63 

23.5 

34.0 

Independents 

14 

13 

9 

3&8 

(35.7) 

Total 

318 

345 

372 

7.8 

17.0 


* Now part of De# 


Source: Euromoziitor from IGD data. 


tute suggests that the reasons 
for this switch *' are the com- 
paratively low purchase and 
development costs of such sites 
together with the ease of provid- 
ing parking." 

Certainly the problems of 
adequate car. parking in town, 
centres and the restrictions on 
large store development is inten- 
sifying the pressure on finding 
our-of-rown superstore sites not 
only from food retailers but 
from other traditional High 
Street specialists. Last year 
Marks and Spencer made clear 
it acutely felt this pressure and 
announced its intention of seek- 
ing new store developments 
away from the High Street. 

It then went a stage further 
and surprised most in the retail 
trade and the City by creating , 
an informal link-up with Tesco I 
for future out-of-town develop- 1 
meats. Marks believed that It 
would be useful to work with 
a retailer with established I 
expertise in finding sites and I 
negotiating with local authori- 
ties for planning permissions. 

Yet while the giant retailers . 
battle it out for the remaining 1 
superstore sites — and paying a 
hefty premium in the process — 
their concentration on large 
scale retailing is providing new 
opportunities in its wake for 
the small specialist retailer who 
can offer convenience — such as 
opening at unsocial hours — or a 
service. Big may be beautiful 
for Britain's major retailers in 
the 1990s, but the small store 
will still have its place. 


BY GEORGE MILUNG-STANLEY 

THE MARCH quarterly report 
from the South African gold 
mines in the Johannesburg 
Consolidated I n v «**“*“{ 

(“Johnnies") and 
groups present a widely aiver- 
gent picture of progress over 
the past three months. 

Both of the veteran operations 
in the Johnnies group suffered 
lower net profits, with we 
marginal Western Areas particu- 
larly badly affected. . 

Mr George Nisbet. the mines 
chairman, explained yestcrdjy 
that the lower grades noted in 
the previous quarter persisted 
into the latest period, with the 
result that the management naa 
to take “drastic action which 
seriously reduced production. 

Mr Nlsbet added that produc- 
tion is now recovering towards 
previous levels and grades are 
improving, but the mine does not 
expect to return to normal before 
September. Net profits fell from 
the December quarter's RlS.lm 
to R5.7m (£2.4m). . 

The other mine in the Johnnies 
group. RandfonteiD Estates, also 
produced lower net profits, with 
a total of R57.9m against hie 
December quarter’s D74.5m. The 
main problem was a sharply 
increased tax charge, and a steep 
reduction in allowable capital 
expenditure. 

Both mines have re-stated their 
figures for earlier quarters in 
order to account for the impact 
of the higher surcharge. 

Hie same treatment has been 
adopted by the Anglovaal gold 
mines, although the impact on 
profits was generally not so 


severe, with HartubeeiftomoliL 
Lorainc and the sand rvtreanaew 
operation Village Main all record- 
ing improved quarterly profits. 

Eastern Transvaal Consoli- 
dated. bv contrast. Miffcred loam 
profits as a innscqurneo of 
operating problems at the Sheba 
mine. These ihRicuMies hav* now 
large)'" been revived, but profit* 
for the period fell from RJiffl 
to K'.t.Sm. 

The Anglovaal group’s tiro 
base racial mines. i'ncska and 
Consol Ida ted Murchison, vffb 
aNo subject to higher las snN 
charccs. as the hudgei imposed 
a 15 per cent penally on all base 
metal producers. 

Helped by increased produce 
tion and sale* of copper Coo- 
centrales, including some sate* - 
from stockpiled material. Prteska 
was able tci overcome the effects 
of lower zinc sales and net 
profits advanced from RR.Rm to 
R9.Sm. 

Murchison's sales of antimony 
were higher, and gold revenue 
improved sharply, but the mine 
suffered a tax charge of R2.4ra 
compared with the previous 
quarter's credit of Ri2m and net 
profits for the latest period fell 
from R4.5m to R2.3m. 

Mar Due Sect. 

qlr or». ON- - 

ROtO ROM mxn 

Randfonrr*.n 57 M t74.«5 45.833 

Western Areas . 7.947 M" «S 16.3W 
Hartehpissrtonioin 31. £80 t27 988 28.57* 

Larumo • ^4 1I.J63 7.S7I 

Cons Murchison 2 ’40 )■* 544 2.9U 

PM* • ?AS5 tMB ».1». 

Eusr Tranwaal 3.3C3 T5.098 4.70* 

t Ronalod. 


Banks talk with Denison 
about troubled coal mine 



REPRESENTATIVES of more 
than 50 banks have met officials 
of Canada's Denison Mines and 
the Japanese steel industry in 
Toronto over the past two days 
to discuss the future of the 
troubled Quintette coal nine in 
north-east British Columbia, 
reports Bernard Simon- 
played down the importance of 
the meting, describing it as a 
regular meeting, of the banking 
group for a “ technical review,” 
of the Quintette project 

Analysts believe, however, that 
issues under review include the 
future participation of Denison 
in the project the refinancing of 
the debt-burdened mine and 
proposals for a new mining area 
to bring Qnintette up to its tar- 
geted production rate. 

Mr Stephen Roman, Denison’s 
chairman, said earlier this week 
that mine development plans had 
been drafted and a new open-*>it 
would probably be built later 
this year. 

He said he was *' determined 
to make Quintette a success.” 

The mine, Canada's largest 
coal producer, has been dogged 
by geological, management and 
financial problem since it was 
commissioned at the end oi 
1983. 

Output last year of 2.8m 


tonnes of metallurgical coal and 
O.tira tonnes of thermal coal, was 
22 per cent below contracted 
volumes. Quintette recently 
agreed to a price cut of C$8.50 
a tonne, bringing Us price to 
C$91.50 a tonne. 

Denison has a 50 per cent 
shareholding in Quintette and 
manages the mine. Other share- 
holders include Mitsui Mining, 
Char boon ages de France. Tokyo 
Boeki, and nine Japanese steel 
companies. 

Quintette was financed by 
equity contributions from share- 
holders and C$$00m in loan* 
from a consortium of 56 banks. 
Denison has declined to reveal 
the extent of the mine's losses, 
but according to one local report, 
analysts expect this year’s loss 
to be close to CSiOOm. 

Quintette earlier this year 
staved off default by asking its 
lenders to suspend a financial 
performance requirement under 
the credit agreement. 

The mine’s problems appear to 
have been the main reason for 
the abrupt departure recently 
of Denison's president. Mi 
Clifford Frame. According to Mr 
Roman, *' Mr Frame- was put in 
charge of the megaproject and 
he didn’t deliver on what was 
supposed to be delivered." 


for 

I. Smith for som 
Mr Hamlyn looks forward to 
1985, notwithstanding the fluctu- 
ating international conditions 
and the fact that exceptional 
benefits achieved in 1984 from 
exchange rate movements may 


The £21m acquisition of Web- 
ster* is shaping up well. Octopus 
quickly despatched the retail 
side to W H Smith for £9m and 
other peripheral activities could 
also be on a short list for a one- 
way ticket raising, perhaps. 


to edge forward. So overal 
profits could reach £l2m t< 
£12jm for a prospective p/e a 
1025p of close to 22 fully-diluted 
That is an extremely high ratinj 
but the company has shown th< 
ability to perform well and maki 
the right acquisitions. 


UBM meets bid forecast 


Contracts & Tenders 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

[ALGERIAN POPULAR DEMOCRATIC REPUBLIC J 


M1NISTERE DE L'ENEKGIE ET DES INDUSTRIES CHBUIQUES 
ET PETROCHXMIQUES 

[MINISTRY FOR ENERGY It CHEMICAL & PETROCHEMICAL INDUSTRIES J 

ENTERPRISE NATIONALS DES TRAVAUX AUK PUTTS 
[NATIONAL OIL EXPLORATION COMPANY] 

NOTICE OF NATIONAL & INTERNATIONAL OPEN CALL FOB TENDER 

NO. 9108-AY /MEC/ 

The National Oil Exploitation Company is launching a National and International 
open Call for Tender for the supply of the following equipment: 

— Lot No. 1 — 2 x alternator for CATERPILLAR D.34S Model SR 4 

— Lot No. 2 — 3 x EMD power unit Model SR 12 E1G 

Tenderers interested in this Call for Tender may obtain the specifications for a sum 
of 400.00 Algerian dinars from the following address: 

Enterprise Nation ale des Travaux aux Puits. 16 Route de Meftah, Oued-Smar. 
Ei-Harraoh, Algiers, Algeria, Direction des Approvislonnements (Supplies 
Division), with effect from the date on which this notice is published. 

Offers, of which five (05) copies should be prepared, must be sent in a double-sealed 
envelope, by registered mail to the Secretariat de la Direction Approvisionnement 
(Secretarial, Supplies Division) at the above address. 

The outer envelope should not bear any mark that might identify the tender, or any 
heading, and should read: " Avis d'Appel a la concurrence overt national et inter- 
national No. 9108-AY/MEC— Confidentiel a ne pas ouvrir" (National and Inter- 
national Call for Tender No. 9108-AY/MEC— Confidential do not open). 

Tenders must be received 45 days at the latest after this notice Is published. 

Selection will be made within ISO days of the closing date of this Call for Tender. 


Company Notices 


T5JEFONAKTIE&OLAGET 
L M ERICSSON 


High margins behind 35% 
rise at Boase Massimi 


Tp uteet ■ efuirman tor the 
Meeting. 

To approve the vocJnp list. 

To confirm that the Meeting has 
been properly called. 

To elect two person, to chock tho 
minutes or the Meeting. 

To present the Annual Re port and 
the Auditors' Report. 

To pre se nt the consolidated 
accounts end the Auditors’ Report 
on the Group. 

To approve the Pratt and Loss 
Statement and the Balance Sheet. 
TP approve the coraotMeted Profit 
■nd Loss Statement and the con- 
solidated Balance Sheet. 

To discharge the Members of the 
Board and the Managing Director 
front 1 lability. 

To determine the appropriation of 
the profits, provided the Balance 
Sheet Is approved. 

To ft* the dote of payment of the 
dividend declared. 

To determine the number of 
Members of the Board and Deputy 

Member*. 

To determine the remu nerati on 
payable to the Member* at the 
Board and to the Auditor*. 

To elect Member* of the Board 
and Deputy Member*. 

To Meet Auditor* and Deputy 

Auditor*. 

To decide on arty oilier btolnesi 
Mtiictt according to the Companies 
Ad 1375 shad be dealt with at 
the Meeting. 



Shareholders whose sham are regis- 
tered in the name of an Agent meet 
re-register the (hare* temporarily In 
their own names In order to oartKloaea 
in the Meeting. 


In addles 
rcflBlremeiit 
notice ol 
Quarters of 

pWn s -1 ze 
10.00 a.m. 

later than 

at 4.00 o.m. 


Any person desiring to partlclodtr In 
and to mote as proxy on behalf of a 
shareholder at til*. Meeting, must 
produce a dated Power «f Attorney 
before betas allowed to do so. 

The Board or Director* has pr op osed 
33rd Aoril. 1945 a* the record data 
fn» payment of dividends. Provided 
’his proposal b appr o ved, the dividend 
If oveerted to be paid by vwflimo. 
— -tntralen VPC AB on 30Ch AML 
1988. 

THE BOARD OF DIRECTORS 
AMI. 100$ 


Boase Massimi PolUtt, one of 
, the UK's leading advertising 
agencies, raised its 1984 pre-tax 
profits by over 36 per cent mid 
has made a good start to tho 
current year. 

In line with the December 
forecast, profits advanced from 
£L65m to £2.25 rn and share- 
holders. are to get the promised 
final dividend of 4.5p which lifts 
their total payment by 1.5p to 7p 
net per 25p share. 

To improve the marketability 
of the shares the directors are 
also proposing a. one-for-one 
share split. 

Mr Martin Boase, group chair- 
man, says BMP's second year as 
a public company proved no less 
exciting than the first. He 
reveals that billings growth con- 
tinued and the group became the 
ninth largest of its kind in die 
UK 

Shareholders are told that 
since 1982 pre-tax profits have 
virtually trebled while earnings 
per share have risen even more 
steeply. 

The last months of 1984 saw 
the-flrst step In a programme to 
develop Boase into a group of 
marketing services companies. 

.Mr Boase says the factors 
behind the group's 1984 perform- 
ance were continued turnover 
growth and sustained high 
margins. Turnover increased by 
almost 33 per cent to £58.46m 
(£44 08m) through a substantial 
growth is business with both 
existing -and new clients. 

It is pointed out that the 
group’s operating margins at 3.3 
per cent remain high in relation 
to the industry average but that 
costs relating to the rapid growth 
of recent years may have some 
minor effect on margins in the 
coming year. 

Tax for the past year rose to 
£L08m (£848,000) to leave net 
profits some 46 per cent ahead 
at £1.18m. 

Earnings per share Improved 
from 15-58p to 22.8p. an increase 
of 248 per cent since 1982. The 
directors see organic growth 
remaining a crucial ingredient In 
the group's progress. 

Boase branched out Into the 
marketing field last January with 
the acquisition of Marketing 


Solutions, which is on target tt 
make a pre-tax profits total oi 
£2.45m for 1984 and 1965. 

At this week's British Tele 
vision Advertising Awards RWf 
wept the board. The group tool* 
five of the seven gold award; 
and five of the 15 silvers. 

• comment 

BMP has performed on cue — 
much like the dog in their adverl 
for John Smiths beer which has 
just won the best commercial 
of the year award — and turned In 

J rofits exactly as those forecasi 
y the company in December 
when it was purchasing Market- 
ing Solutions. This acquisition 
plus a 25 per cent stake in a new 
agency in New York (Angora 
Thomas Hedge j and the recently 
set up, 75 per cent owned UK- 
based BMP Business Communi- 
cations are laying the basis for 
development into a marketing 
services group. With operating 
margins twice the average for 
the industry and with a forecasi 
by analysts of 7 per cent reaC 
growth in billing levels across 
the sector for this year, the 
expectation is for pre-tax profits 
of £4m for 1985, although there 
would be do surprise 1 If this level 
was marginally exceeded. Group 
billings in the first quarter are 
ahead 14 per cent in annualised 
terms and the shares remain 

attractive on a prospective p/e 
of 19 at 705p, up 20p. 

Boosey passes final 

Boosey and Hawkes, musical 
instrument maker and music 
publisher, moved back into the 
black in the second half of 1984 
but still finished the year with 
a loss of £32.000 pre-tax, com- 
pared with previous profits of 
£736,000. Turnover totalled 
£3B.03m (£34 19m). 

A slightly higher tax charge 
of £447,000 took the net loss up 
to £479,000 (profits £299.000) and. 
like the interim, the final divi- 
dend is also being passed — a total 
of 5p was paid for 1983. Loss per 
25 d share amounted to 13.3p 
(6-5p earnings). 

The directors say 1985 should 
see a better result — 1984 second- 
half profits were £104,000. 


BY CHARLES BATCHELOR 

UBM Group, the builders’ mer- 
chants. increased pre-tax profits 
from £10-21m to £X3.73m in the 
year ended February 1985. 
according to the documents pub- 
lished yesterday detailing the 
agreed £112m takeover bid from 
Norcros, the building materials 
group. 

This audited preliminary 
result compared with a forecast 
of “ approximately £l3.5m " 
made when the hid was 
announced on March 27. UBM's 
earnings per share rose from 
I0.9p to 13.5p. 

The company recorded an 
extraordinary charge of £812.000 
compared with £183,000 pre- 
viously. The increase was due 
largely to a tax-related loss of 
£889,000 on the sale of the 
scaffolding division to BET and 
a loss of £196.000 on the sale oi 
UBM's 51 per cent stake in 
Neiman-Reed. a Californian 
retailer of home improvement 
and garden products. 

Turnover rose from £321.1m to 
£340.9m in 1984-85, although the 

APPOINTMENTS 


severe winter weather in the 
last two months of the trading 
year and the impact of the 
miners' strike cost UBM about 
£750,000 at the pre-tax level. Mr 
Roger Pinnington, chief execu- 
tive said. 

UBM's three main divisions all 
increased trading profits -last 
year. Building supplies from 
£6.46m to £9.19m— glass from 
£l.63m to £lB4m and motors 
from £l.39m to £l.S2m. 

In a letter to shareholders. 
Included in the offer document 
Mr Allen Sheppard. UBM chair- 
man. said the takeover bid had 
been agreed “to resolve what 
was essentially an unsatisfactory 
position for both companies.” 
Norcros had retained a 36.2 per 
cent stake in UBM following its 
failed contested takeover bid in 
1983. 

Norcros is offering seven of its 
own shares and 840p cash for 
every 10 UBM shares, with a 
cash alternative of 189p per 
share. First closing date on the 
offer is May 7. 


Changes at B. Sunley 


Mr Nigel Linstead has been 
appointed managing director of 
BERNARD SUNLEY & SONS, 
the contracting division of tbe 
Sunley Group. He was previously 
chairman of the building divi- 
sion of Nonvest Holst from 
whom he resigned in January. 
Mr John Fryer has relinquished 
this position to become deputy 
chairman and continues as 
managing director of Sunley 
Holdings in order to devote 
more time to the expanding 
activities of the group. 

*• 

CO-OPERATIVE BANK has 
appointed Mr James Barge as 
general manager (City). He 
joins the bank on May 1 from 
National Westminster Bank 
where he is financial controller 
of the domestic banking division. 
Mr Ivor Fox is to join as 
assistant general manager (mar- 
keting) with responsibility for 
developing and implementing 
marketing strategy. He Is cur- 
rently vice-president and direo- 
lor of planning and marketing at 
HFC Trust and Savings. 

•k 

Sir Alex Jarratt is to become 
non - executive chairman of 
SMITHS INDUSTRIES cn 
August S in succession to Sir 


Roy Sisson, who is retiring. 
Sir Alex recently announced his 
forthcoming retirement as chairs 
man of Reed Internati onal from 
July 31. 

* 

Mr James Benn has been 
director of 
ASPEN TELEVISION. tho 
London-based subsidiary of 

Communications. He 
cnaLman and managing 

rho B mH P t 0f ® enn Publications, 
tbe principal subsidiary of Benn 
Brothers, of which he was also 
a director. 

* 

Mr Michael J. o. Kettle has 
a PP° m ^ ft d chairman and 

PUMPq eX w iVe « M0N0 
pumps and chairman of 

Ma U y i er Monn Ve PF*** 

1- u ,? no and Saunders are 

Sf r^uH? y f >wned subsidiaries 
of Gallaher. Mr Kettle was nre. 

executive ll for^ TR “ 8roup chief 
products! f consumer related 

* 

Mr John Blest has resigned ns 
chairman of the HOPS Market! 

D^ G thA° ARD t’ and lho chairman 
of the newly named growers* 
ro-uporaiive, English Hops. -Sn 
he Mr Hugh PhltbrJck. 
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Vietnam struggles for 
self-sufficiency 
in food. Page 40 


WALL STREET 

First shot in 


data barrage 
intimidates 


THE OPENING salvo of this week's bar- 
rage of economic data drove Wall Street 
investors down into the trenches yester- 
day, writes Terry Byland in New York. 

The disclosure of sluggish industrial 
output in March outweighed the sharp 
jump in housing starts and streng- 
thened fears that the growth of the U.S. 
economy is slowing. 

At 3pm the Dow Jones industrial aver- 
age was down 4.52 at 1,262.26. 

Initial firmness in stocks was re- 
versed when, hard on the heels of the 
March industrial statistics, Wheeling- 
Pittsburgh, seventh largest U.S. steel 
maker, filed under Chapter 11 of the 
bankruptcy laws. But federal bonds, in 
tandem with the dollar, responded fa- 
vourably to indications of slower eco- 
nomic growth. 

The rise of only 0.3 per cent in last 
month’s industrial output, contrasting 
with Wail Street predictions of around 
0.5 per cent, encouraged those in the 
bond market who believe that the Com- 
merce Department’s revised GNP statis- 
tics for the first quarter, due at the end 
of the week, Trill confirm that the ILS. 
economy is sluggish. However, Wall 
Street’s bond traders are less pessimis- 
tic than the foreign exchange markets. 


In the stock market, investors re- 
mained tom between the expectation of 
lower interest rates and the visible evi- 
dence of the mixed trend of corporate 
earnings for the first quarter now flow- 
ing through the market 

A due to the underlying trend came at 
mid-morning when the market was hit 
by another bout of technical selling as 
an arbitrage opportunity led a major 
trader to buy stock index futures and 
sell the underlying stocks. 

Premiums on toe two stock options, 
the major market index option which is 
traded on the American Stock Ex- 
change, and the Standard & Poor’s 100 
index option on toe Chicago Board Op- 
tions Exchange, have narrowed their 
spread against toe stock market over 
the past fortnight. But traders expect 
the spread to return to normal once a 
handful of large positions have been un- 
wound. 

Those to suffer a reversal of early 
gains included IBM, $% off at S 12854, 
General Motors, $154 down at 57254, 
Ford, $% off at $43%. and NCR, $% off at 
$2654. Burroughs added $54 to $5954 after 
results. 

Steels weakened after Wbeeling-Pitts- 
burgh was suspended unchanged at $834 
on its Chapter 11 filing. Lukens was un- 
changed at $1554 on its trading figures. 

Defence stocks were under pressure 
again, with General Dynamics a further 
$154 off at $6754, and trading statements 
preceded falls of $54 to $35 in Rockwell 
and of 554 to 54554 in Northrop. 

Hie banking results season was 
rounded off by Citicorp, unchanged at 
$4454, and Bankers Trust, 554 off at 56554, 
both on first-quarter figures. 

Pharmaceuticals remained firm, led 
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114. DOLLAR STEMUM 


HW f YOKK Apri« . Previous Yssrtgo 


DJ Industrials 

1,26226* 

1266.78 

1,16028 

DJ Transport 

594.66* 

58921 

50155 

DJUtStfes 

15668* 

15624 

12550 

SAP Composite 

180.72* 

18052 

15822 

LONDON 




FT Old 

979.5 

977.0 

8795 

FT-SE 100 

1290.8 

12885 

1.1055 

FT-A Aft-share 

620.64 

620.05 

524.02 

FT-AS00 

682.28 

68157 

56758 

FT Gold mines 

5355 

536.9 

6732 

FT-A Long gift 

10.46 

10.45 

1023 

TOKYO 




MdteLOow 

12207.28 12552.73 11,0195 

Tokyo SE 

95420 

977.16 

864.08 

AUSTRALIA 




ABOrd. 

8585 

857.8 

7645 

Metals &Mns. 

562.9 

5575 

545.7 

AUSTRIA 




Credit Aktien 

74.97 

75.19 

55.05 

BRLQRM 




Belgian SE 

223357 

22545 

— 

CANADA 




Toronto 

Metafs&MHa 

2.051.6 * 

2.0575 

22175 

Composite 

M ■ a 

POmTltl 

2527.4 * 

2,629.7 

2.3302 

Portfolio 

129.29’ 

12959 

11321 

DENMARK 




Copenhagen SE 189.22 

19055 

18825 

FRANCS 




CAC Gen 

2145 

21k7 

1705 

bid. Tendance 

1175 

120.0 

89.9 

WEST OSnHANY 



FAZ-Aktien 

41954 

42246 

349.78 

Commerzbank 

12145 

12202 

1.0255 

HONOKONO 




Hang Seng 

1.52150 

150544 

1.07548 

ITALY 




Bancs Comm. 

272.46 

27221 

213.14 

NETHERLANDS 




ANP-CBS Gen 

20650 

207.04 

160.7 

ANP-CBS kid 

166.1 

168.1 

1285 

NORWAY 




OsioSE 

30653 

30654 

2792 

SINGAPORE 




Straits Times 

79450 

791.17 

150055 

SOUTH AFRICA 




Golds 

n/a 

1.137/4 

1,0225 

Industrials 

n/a 

8782 

1.0525 

SPAIN 




Madrid SE 

109.43 

10959 

82.72 

SWEDEN 




J&P 

1,419.43 

1,42355 

1.50652 

SWITZERLAND 




Swiss Bank hid 

4162 

4182 

372.4 

WORLD 

Apr 16 

Prov 

Year age 

Capital Inti 

2045 

2032 

1882 

GOLD (per ounce) 

London 

i 

S 


Plw 

$33350 

Zurich 

$329,00 

S33QJ5 

Paris (fixing) 

S331.44 

$334.98 

Luxembourg 

$33225 

S32S.15 

New York (June) 

$330.80 

$33320 


‘ L&si e&tubkf 


(London) 

Apr 16 

Previous 

Apr 16 

Previous 

S 

— 

- 

1275 

1275 

DM 

353 

3.025 

35575 

35575 

Yen 

2495 

2495 

3185 

319.0 

FFr 

92475 

923 

11.7825 

11.78 

SwFr 

25295 

252S5 

3215 

322 

TtiiHilir 

34295 

34255 

4565 

466 

Urn 

153G5 

15305 

2,4675 

2.460.0 

STr 

6155 

609 

776 

7755 

cs 

1259 

12523 

17325 

1.7365 


INTEREST RATE* 


Euro-currencies 

Apr 16 

Prav 

(3-month offered rate) 

C 

12% 

12%* 

SwFr 

5fa 

5% 

DM 

5% 

6 

FFr 

10% 

10% 

FT London Interbank Axing 

(offered rate) 

3-month U5.S 

8% 

S’*. 

6-month U.S.S 

9 

9 ’4 

ILS. Fed Funds 

8'A* 

8%. 

tLS.3-nantti CDs 

8.35* 

8.45 

UJL 3-month T-btos 

8.01* 

856 


ILS BONDS 


Treasury 

Apr IB* 

Prov 


Price 

YMd 

Price 

YMd 

10% 1967 

101'%* 

9578 

101%* 10038 

11% 1992 

102*%* 

11.155 

102*%* 11259 

11% 1995 

99% 

11.18 

99’%* 11.34 

11% 2015 

99 “4a 

11612 

99%a 11656 

Corporate 

Apr 16* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

96% 

1160 

96% 

1160 

3% July 1990 

75 

10.18 

75 

10.18 

8% May 2000 

77% 

1155 

77% 

1155 

Xerox ' 





10% March 1993 

94% 

1155 

94% 

1155 

Diamond Shamrock 




10% May 1993 

93% 

11.85 

93% 

1155 

Federated Dept Stares 




10% May 2013 

88253 

12.10 

88253 

12.10 

Abbot Lab 





1150 Fab 2013 

97.186 

12.15 

97.186 

12.15 

Alcoa 





12% Dec 2012 

96511 

1255 

96511 

1255 

FINANCIAL FUTURES 

CWCAOO 

latest 


Lot* 

Prav 


UA Trniwy Bonds (CST) 

»32ndsoM(XM 

June 71-09 71-03 70-03 70-31 

IU. Tr ea s u r y MBs [BH) 

$lm points of 100% 

June 9130 9191 9192 91.80 

CeiUflkiataa of DaposM (HUM) 

Sim points of 100% 

June 9128 9120 21.12 91.16 

LONDON 

H w i s until iu w x Mf 

Sim points of 100% 

June 90.92 90.95 90.82 90,77 

20-yaar National CMt 
250,000 32nds of 100% 

Juno 107-16 107-28 107-11 107-19 


COMMODITIES 


(London) Apr 18 Prev 

Silver (spot fixing) 517.15p 52660p 

Copper (cash) £1,199.00 £2 . 2 0350 

Coffee {May) ££051.50 £2.031.00 

OB (spot Arabian Bght) $27.65 $27.70 


by Merck, $54 up at $103, and Upjohn, 
$254 better at $8054, both on results. Pfiz- 
er, $54 higher at $4354, continued to re- 
spond to trading figures. 

Uninspiring results from the chemical 
sector failed to upset major stocks. Du 
Pont held unchanged at $5434 after 
wa rning of a charge against earnings. 

Takeover issues were active. Strong 
hopes that Mr Ted Turner will bid drove 
stock in CBS ahead by $6 to $11534. But 
opposition is growing in corporate 
boardrooms to the takeover predators. 
There was huge turnover in Unocal 
stock, $54 off at $4834, as toe directors un- 
veiled their strategy for fighting off Mr 
T. Boone Pickens. 

In the credit market. Fed funds eased 
to 834 per cent, and the Federal Reserve 
helped the short end by buying all bill 
maturities. Treasury bill rates fell by 
four to 10 basis points, there were 
fells of about 10 basis points throughout 
the range of banking CDs. 

The bond market began to move for- 
ward at midsession, and gains of nearly 
54 point were scattered throughout the 
maturity range. 


LONDON 

Base rates 
centre of 
attention 

INVESTMENT confidence in London 
faltered yesterday after authorities con- 
tinued to resist pressures for an immedi- 
ate reduction in UK interest rates. The 
FT Ordinary index ended 23 higher at 
979.5. 

Gilts briefly enjoyed good turnover, 
but volume contracted later in the ses- 
sion as investors decided to wait for 
more positive news on base lending 
rates. 

Stores attracted interest as takeover 
speculation thrived after Associated 
Dairies' merger with MPT The former 
lost lOp to 154p and the latter 20p to 
283p. 

Chief price changes, Page 34 ; Details, 
Page 35; Share information service. 
Pages 36-37 

AUSTRALIA 

HIGHER international gold prices sent 
the sector soaring in a firmer Sydney, 
and the gold index put on 50.1 to 973.5. 
Resource stocks were also aided by an 
easier Australian dollar and improved 
commodity prices. 

Woodside Petroleum’s directors said 
the takeover document issued by BHP 
and Shell Australia did not comply with 
toe takeover code and recommended 
shareholders not to sell as toe offered 
price underestimates toe value of toe 
company. Woodside added I cent to 
AS1.60 and BHP 4 cents to AS6.48. 

Among golds, Central Norseman was 
50 cents ahead at A58.70 and GMK 44 
cents at ASS .80. CRA added 10 cents to 
AS6.40. 

Baziks were little changed, with ANZ 
and National steady at AS4.60 and 
AS3.48 respectively while Westpac rose 1 
cent to AS3.49. 

HONG KONG 

STRONG advances were seen across the 
board in Hong Kong with heavily traded 
property shares highlighting the upward 
t rend. The Hang Seng index put on 15.86 
to 1,521.30. 

Cheung Kong gained 20 cents to 
HKS1620, Sun Hung Kai Properties was 
up a similar amount at HKS10.60 and 
Hongkong Land added 15 emits to 
HKS5.60. 

In banks, Hongkong and Shanghai 
was 20 cents ahead at HKS9.35, Hang 
Seng 50 cents up at HKS4.50, while 
Overseas Trust lost 2 cents to HK53.25. 

SINGAPORE 

A PARTIAL recovery in Singapore left 
prices unchanged to marginally higher 
and toe Straits Times index 3.13 firmer 
at 749.49. 

Properties, plantations and banks 
ended narrowly mixed. DBS gained 5 
cents to SS6.15, and UOB inched up 2 
cents to SS3.82 while OCBC slipped 5 
cents to S$9. 

Blue chips performed well, with Gen- 
ting 10 cents ahead at SS5.75 and Fraser 
& Neave 5 cents firmer at SS5D5. 

Stocks to ease included Cold Storage, 
off 11 cents at S$2J>8, and National Iron, 

4 cents lower at SS2.86. 

SOUTH AFRICA 

SLIGHT profit-taking pared toe previ- 
ous day's sharp gains in Johannesburg’s 
gold sector. However, industrials contin- 
ued firmer. 

Both Dreifontein and Buffels shed 75 
cents to R5525 and R87.75 respectively. 
Anglo American Gold suffered a heavier 
fell, losing RL25 to R179.75. 

Mining financials tended to ease in 
sympathy, and Anglo American dropped 

5 cents to R27.50. Diamond share De 
Beers also slipped, ending 15 cents low- 
er at R10.45. 

CANADA 

GOLD stocks led the downturn is Toron- 
to in line with the weakness on Wall 
Street 

Campbell Red.Lake fell C$54 to CS3054, 
Lac Minerals dropped CS3& to C$35 and 
Dome Mines slipped CSV* to C$1354. 
Montreal was unchang ed to lower. 


TOKYO 

Plunge after 

persistent 

profit-taking 

THE LARGEST one-day fall of the Nik- 
kei-Dow market average was recorded 
in Tokyo yesterday on mounting profit- 
taking which focused on biotechnology- 
related stocks, writes Shipeo JVishiujaJri 
ofJiji Press. 

The index tumbled 345.45 to 12.207.28, 
on a volume of 391m shares, up from 
363m on Monday. Declines far outpaced 
advances 746 to 79, with 98 issues un- 
changed. 

The drop reflected lingering concern 
over precariously high prices. It also 
surpassed the previous record drop in 
September 1981, which was triggered by 
uA p undi t Mr Joe Granville's forecast 
of a nosedive on Wall Street. 

Biotechnology issues slid on a wide 
front Green Cross lost Y250 to Y3.170, 
Kagome .Y100 to Y1.240 and Mochida 
Pharmaceutical Y50O to Y7.650. 

Kawasaki Kisen topped toe active list 
with 16.98m shares, dropping Y24 to 
Y200. Yamashita-Shinnihon Steamship 
moved down Y19 to Y145. 

Mitsubishi Chemical, the second bus- 
iest with 10.48m shares traded, declined 
Y26 to Y474, Asahi Chemical, fourth with 
1021m, Y60 to Y865 and Yamanouchi 
Pharmaceutical Y410 to Y3.700. 

Giant-capital chemicals and non-fer- 
rous metals also weakened almost 
across the board. Sumitomo Chemical 
slumped Y8 to Y218, Mitsui Mining and 
Smelting Y35 to Y554 and Sumitomo Me- 
tal Mining Y70 to Y1.750. 

Among blue chips, Hitachi plummeted 
Y13 to Y799, falling below Y800 for toe 
first time in about nine months. Sony 
fell Y80 to Y4250 and TDK Y120 to 
Y5200. 

Moving a gains t the tend , Mitsubishi 
Steel rose Y10 to Y675, Meidensha 
gained Y14 to Y569 and Sanraku-Ocean 
Y40 to Y909. 

The bond market eased as a result of 
sales by a city bank and an agriculture 
and forestry financial institution, as well 
as the dive in equity prices. The two 
groups each sold Y50bn of 10-year gov- 


ernment issues with about nim» years 
until maturity. 

However, toe yield on toe benchmark 
72 per cent government bond due in De- 
cember 1993 mbved up slightly to 6.630 
per cent from 6.620 per cent 

Robert Cottrell adds: One British fund 
manager said: “The market has been 
sick for the past two weeks. There was a 
sheer absence of buyers in the morning, 
and the whole thing just slipped away.” 

He said that a succession of record 
highs for the Nikkei-Dow average this 
year had left the market “overextended 
and frothy” and ready for its first major 
correction since last July, when it 
dipped to a 1984-85 low of 9,703. 

Brokers say that trade friction with 
the US. has contributed to the de- 
pressed tone, with investors fearing re- 
strictions on Japanese exports. 

In addition, Tokyo analysts have been 
moving in recent months towards a 
more bearish view of the UR. economy, 
seeing toe balance of probability tipping 
towards a sharp slowdown in U.S. 
growth and away from a “soft landing.” 

EUROPE 


Dual impact 
of weaker 


dollar 

THE WEAKER dollar had the combined 
effect of forcing European equity inves- 
tors to reassess positions yesterday and 
gave a boost to most bond markets 
which benefited from higher turnover 
levels. 

Frankfurt encountered a 6-point fall 
in toe Commerzbank index to 1214.3 as 
foreign, particularly U.S., investors 
weighed up the implications of toe now- 
relatively higher D-Mark share prices. 
The low level of trading indicated, how- 
ever, that there was no large-scale sell- 
off. • 

The cany-over of corporate news from 
the previous session -resulted in a DM 
3.70 gain for Thyssen at DM 100.40 while 
Nixdorf eased DM 1 to DM 558.5 after its 
results. Metallgesellschaft surrendered 
some of Monday's result-inspired gains 
with a 50 pfg dip to DM 264. 

Sobering, one of the star performers 
of the previous day, gained a further DM 


1.50 to DM 473.50 while Degussa suf- 
fered a technical decline of 40 pfg to DM 
361.80. 

Fresh corporate news, although not 
related to reporting statements, offered 
some relief to toe subdued tone. Man- 
nesman's declared intention of stalking 
a major stake in toe strife-ridden Dom- 
ier group was rewarded with a DM 1.80 
rise in its share price to DM 163, taking 
it close to a 12-month high. 

Hoechst retreated from peak areas 
with a DM 1.50 decline to DM 212.50 
ahead of confident forecasts for 1985 fi- 
bre sales. 

Other features included a DM 30 re- 
bound for Munich Re to DM 1,250 and a 
DM 38 decline for Porsche at DM 1,153 
ex-dividend. 

The softer dollar Fomented further in- 
terest in bonds, with gains of up to 30 ba- 
sis points compared with Monday’s rises 
of up to 40 points. 

These more modest gains were attri- 
buted to a modicum of caution among 
bond investors pending a clearer trend 
in foreign exchange movements and 
likely interest rate developments in 
their wake. The Bundesbank sold a fur- 
ther DM 512m in paper 

Amsterdam eased under dollar pres- 
sure and concern over Wall Street’s di- 
rection. The ANP-CBS General index 
lost 0.5 to 206.9 as Royal Dutch fell a fur- 
ther 60 cents to FI 201.20. Among other 
internationals, Philips dropped 70 cents 
to FI 56.80 ahead of its plans to expand 
its interests in Japan. Insurer Aegon fell 
FI 4 to FI 181 amid higher profits, and 
Oce van der Grinten rose 20 cents to FI 

319.50 ahead of results. 

Bonds put on up to 20 basis points in 
reasonable turnover. A new state loan is 
thought possible for today with a coupon 
of either 8 per cent or 7.75 per cent com- 
pared with the 825 per cent issue a 
month ago. 

Insurers featured in a Lightly mixed 
Zurich refreshed after Monday's holi- 
day. Winterthur picked up SwFr 50 to 
SwFr 3,900 while Zurich insurance ad- 
vanced SwFr 400 to SwFr 22,300, a new 
high for the year. Swiss Re also hit a 
new peak with a SwFr 100 rally to SwFr 
•10,450. Other financials were buoyed by 
firm foreign support 

Selective profit-taking forced a mixed 
finish in Milan while Brussels edged 
lower. 

Paris continued to suffer a technical 
downturn after recent peaks, and Ma- 
drid reversed five consecutive days of 
decline with a small rise. Blue chips led 
the retreat in an easier Stockholm. 


Who’s helping German and Swedish 
businesses move toYorkshire & Humberside? 





If we said the Yorkshire and Humberside Development 
Association, you probably wouldn’t be surprised. Especially 
if you read this spot yesterday. 

So you’ll also know where we are — strategically located 
in the heart of the UK. And that our tax rates are lower than 
other European countries. But did you also know that, of 
ail the UK government assisted areas? the Humber ports 
provide the fastest most direct links with northern, central 
and southern Europe? Did you know about our highly skilled 
workforce? Or our excellent education and housing facilities? 

interested? We’ll tell you more tomorrow. 


* ASSISTED AREA STATUS MEANS THE GOVERNMENT COULD MEET A SUBSTANTIAL PORTION OF YOUR 
START-UP COSTS IF YOU INVEST IN YORKSHIRE & HUMBERSIDE. 
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& 31 


?■? Month 
High low 

7*4 3'p 

14 8T4 

’2 

5% 2% 

76% 58 

a 2% 

’«% 8'j 

1B*j 9% 


B 

3% 

30 

24i 4 

«% 

J4J. 

9% 

'?% 


3% 

tft 

16% 

15 

& 

Bi 

F. 


*“ ** « f low s^s£ 

AO* n 24 39 5?« S% 5), 

AL Lab 20 15 12 8 13% 13'- 13% -ti, 

am° 6 15 «, 55* ^ ®ft + % 

H*tl 4t>3 4% 4 V 41. 

ATT F05.05e 6.5 «T 70 77% 77% 

1* 3% 3% 3% -% 

3.3 15 8 9% 9% S% * 

13 ?63 10% 10% l O', 

37B 3 1 , d 3 y, - % 

3 » 2% 1% V, -% 

5 22 25 29ft 29ft jgu -1, 

15 12 50 IB-', 16% I®! -li 

*8 7b 7’| 7% 

1.4 19 44 42% «1, 42k - ,, 

25 21 7 6% 6- b -to 

H 26 8 7% B + la 

102 101- icp. iqi, - i e 

47 22 2 1%“ 1%* -ft 

9 70 9S% 95ft 96i, -13, 

22 14 7% 7% 71, -*ft 

l 72 72 7Z - lft 

3 o% 6i a e% -% 

4 IS 36 113, hi. in- - ft 

145 1i, 1% 1% -ft 

30 3-16 % 3-16 

z250 32% 323, 32% +1, 

57 312 27% 26% 26% + % 

I 4 IB 2B& 14 139, 14 

II B fij ft 71. 

22 21 71, 7% 7% 

119 311, 30 30 -1 


ActllePr 
AcmeU 32 
Action 
Acton 
AdmRs 
AdfluU .14 

Adobe 2 B 
Aoiunc 
AMPti 3 .60 
AirE-p 
- - - . AlrCal 
li»B 9», AtC&i p, 

» Altnnco 

101 65% Atm Ito n 
"U 6% AibaW 
«1 64J, AlgC wt 

* 5% AWia 

19 9i- Alpnaln 05 

1 3-16 Allei 

5-16 i p AHox wl 

36 28% Alcoa pia 75 11. 

28% II AtsaCp 
18% 9'- Amoahl 20 
2», 6% Amedeo 06 
7% 4 AmCae 

341, 121, AEirp wt 

9 5% AFnic B 

12«, 7i, AHttfiM 

* 4 Atsrad 

' w , 12% AMwjA .52 
185- 123, AMzoB 52 

?'s ft AMBkJ 
TO 3 AmOri 
643, S3ft 
17% 12% 

B'r 6\ 

16% 1 17, 

4ft 3 


9 r500C% 6% 6% +i, 

11 71 10% 10 10 -'a 

3 1 «% 6% 6% * ft 


t 

10'; 

15% 

14% 


1% 

3ft 

3 

9 

6 

3% 


AP«1 320 54 15 4 
APrec s .24 1.5 15 4 

AmRtty 
ARoyl n 
ASdE 

Ampjl 06 
Andal 


33 8 7 16% 1S% 153, 

36 7 2 14% 14% >4% 

230 1 9-16 1 7-16 IS 

M * 3% 3% 37. 

59ft 59% 5S% -% 

15% 15% 15% - % 

3 18 B% 61? 8% + ', 

156 147, 14% 147, 

10 33, 33, 3% + 1, 


11% 6% 

11% 71, 

24 10% 

II 'a 6'? 
113, B'a 

3% 1 

', V64 

17% 7i, 
21, 9-16 

5', 2ft 
«•’# 32% 


AndJcb 

Andrea 72 

Angles 

ArgoPi 

A mum 

Amtef 

Amndl 

Asmr g IS 
Astrex 
Astrotc 
Astrtc 11 
Astral pi 45i 
AfcCM 
Allas wt 
AuoSw la 


2.1 B 32 3 

14 017 5-a 

55 3% 

5.5 14 1 13 

IB 1 6>, 

141 5% 

14 2 fir, 

24 56 111, 11 

1« 1 20 20 


2% 2% 

V, 53. 

3 % 3% ♦% 

13 13 + 1, 

Pa 6', + % 

S- P '** 

B% 6 >8 

20 


IBS 
36% 257, 
13 4ft 
111, 7i, 

11% Si, 

7% 3% 

22% 151- 
7% 3% 

2% 1% 
14'a 9% 
9% P, 
2ft 


10 


"4 »4 

7% 2 

17% 8 


Cofiu 


20 23 8 2 B% O', 8'a 


21? 9 8% 

3 11 11 if +% 

657 1', 1% ii, 

2300 3-64 1-54 1 64 

6 10% 10% 10% f% 

«3 1% 1% 1% 

2 3'( 3% 3% -» B i2% 

7 43 ’ B 43% 43% 


»?% 67, 

12% 61, 
19'? 6% 
10', S'j 
I2i, .67, 

20% 

113, 5% 

ru t7 a 
11% 81, 
97, 4% 

121, 57, 


47? 2 

3W, 22% 

3% 1% 

5% 3% 

13% 7i, 
17% 7% 
M. 7% 


2% 

21 

*% 


9% 6% 

4% 3% 

4% 2% 

6', 4 

9% «% 

4% 1% 

2?t- IK, 
8% 27, 

50 35% 

50', 

2B'- 19 
303i 20% 
12% 9', 
6% 4% 

24 191, 

34% 17% 
33, % 

19% 11% 
191- 11% 
40% 22% 
4% 2ft 
19 12% 

29% ?M, 
32', 22% 
34'? 23% 
4 

5 2% 

34% 19% 


BAT 

BOU 
BBT 
BEN 

BadQeT.40a 
Bauer 
BaktwS32a 
BaiyM wt 
BanFd 2 08a 
BortSTr b 
B nkBtd .40 
Batco 
BamEn 
BaryRG 
Board 
BealCt. 
BeWBI nl.80 
Bet ran 
8rrtSWA30; 
BntSWBSOc 
BergBr .32 


B B B 

.138 30 7 3710 4 

19 .5 21 9 35 

8 10 2S 

413 22 4% 


7-16 4 
35 35 


6-lb 
+ % 


2% 2% “ % 
413 22 4% 4% 4% -% 

39 10 22 10% 10% 10% +i. 

42 6 13% 137, 137, 

35 11 9% 9% 8', 

4 3% 37, 37, -% 

81 6 25% 25% 25% + 1, 

4 9 IS 7 2 f% f® 0% -ft, 

50 10 4% 4 d -i, 

50 10 3 3 3 

144 11 57, 53, 53- 

78 62 7t, 7 7 -% 

49 2% 2% 2% ♦% 

14. 2 12% 12% 12% -% 

11 64 3 27, 3 

6 37 367, 367, -% 

6 37 3&7g 37 

, 12 18 810 26 25% 257, +% 

B-cCp 72 3 1 7 65 23 % 22?, 23 

Bfld 40 3.2 37 23 12% 12% 12S -% 

Srftrlte 15 23 4 6% 6% 6S 

Bmtt* 1 43 U 77 23% 23% 23% 

2 4 8 30 331, 32% us, +1, 

16 1% 1% 1% 

2 6 B 9 17% it% 17% 

23 8 10 17% 17% 17% -i-i, 

.1 32 50 39% 38% 39% 

18 44 3% 31, 3% 

Bourn® 44 2 8 18 *3 15% 15% 15% 

Bcwi 9I6O 17 24% 24% 24% -% 

BmFA .68 28 10 6 31% 31% 31% +I, 

BmFB 8a 26 10 10 33% 33% 33% -% 

BmF |d 40 10 13 3', 3% 37, + 1, 

Bockhn 1 3% 3% 3% -% 

BuCMi ft 50 11 4 4% d% 4% -% 

Buefl r~ n n c nc- 


BtockE 
BhH*itA45 
Blou IH840 
BotarP .05 
Boamr 


26i, 121, CoMMO 

2% % Coradian 

3% 2% CosCr n 

1 % CcmCt wt 

P, 5% CniCrd .17r 

% Crwfrd 


64 6 


a 2% Es^O 
23% 19% EstnCo 1 44 8 

4Q 31% EsJOP 8.906 19 3 

12% 6 % EcIidB o . 12 

3S 13, BAudD 
29, 15% EtoAm 140 

57, 2% EtacSd 
97, Fa Bsmor 
127, 10% £mU4n.03fl 

5'f 27, EmCar 

1 i, EngMgt 
3% % EnrSrw 


% 

% 

■« 12 
*1 3% 


Cb'g* I 

P/ 5b □«, p», j 12 Vxa 

On TM. E lOOt High Uw Quote Ctet j Ihgh low Sto* 

c c c 

9 7 1B% ib% 18% 

.34 2.0 17 58 17% 17% 17% -% 

17 37 13% 13% 13% -% 

5 5 5S 5% 5% -% 

08 0 65 13% 127, if 

18% Cairn I n .60 26 28 6 23% 23% 23% -% 

” 26 S'- 5% 5% +% 

50 % % % +% 

2.1 9 221 15% 151; 15% -% 

5 2i, 21, 2% - % 

31 IS, 15% 15% -1, 

3 227, 237, 22% -% 

10 1 33% 33% 33% -% 

10 9 B 9 +% 

1 0 13 i? P, 9% 9% 

16 7 9% 9% 9% -% 

15. 7 15 4% 4% 4% + % 

3.9 9 30 201- 20% 20% 

2 47, 4% 47, -% 

3 17, »7, 17, 

12 73 13% 13 131. +% 

30 29 B 58 0% 6% 67, -% 

„ - M 379 3 27, 3 

17% 12% CnmpP .72 4 6 18 16 16% 15% 15% - S 

28% 14% CwUAs 17 342 23 21% 21% 

28% 14% CttlMBs 19 48 23 23 23 

134, B% ChflSv g 6 10% 101, 10% 

?4% Bi, ChUto s .15 .6 24 268 24% 23% 24 -t, 

2P, 11% CtUdel 15 163 25% 25% 25% *4 

27 18% CrtFsl 1b 3 7 8 B 27 ?6% 27 +% 

17 ftyGaal JO 5 1 10 40 23% 23% 23% 

42% 28% CUmd 1.93e SO 13 387, 391, 

12% 61, CtartC 28e 2.5 10 22 11% 11 11% 4% 

45 21% CUrost75o \3 11 21 41% 40% 40% -1% 

27% 13% Clopay 18 6 13 '6 » 2S% 25% -% 

8J 3% COgnttr 82 5% 5 5 + », 


12 Month 

Hmh ton Stock 


19 11% CO 5 

19% 13% CHS 
193, 6 % CsmNJ 
8% 4% CagteA 

13% 10 CaAE 128 

n 

6% 37, Canon n 

1% % Cartti wt 

157, 87, Cameo .32 
3% 2 Cam pal 

22% 13% CMarcgJS 
24 18% CdnOec.64 

CTOne 
Card HI 
Co re A 
CareEn 
CasbtaoSBi 
CaaSA, 80 
Castlnd 
Conti p I 
ComSei.BOa 
Cetec 
CtvnpH 


Ch'gc 

ft Sb Oust Prw 

Av. VM. E 100s Ugh law (koMaCbss 


10 223, 22% 22% 

5 37% 37 37% +% 

988 121- 121, 12% 

17, IT, 

21 % 21 % * 1 , 

4 4% 

7% 7% -% 

12 12 -% 

37, 37, 

7-16 -M-18 

% 


83 1% 

5 22 

7 4% 

14 147 B 

3 3 12 

9 20 3% 

95 7-18 % 

4 <8 * 


31 31 - % 

8% 9 -% 

5% 5% +% 


ESD n 306 2 0 10 11 143, 14% 14% -% 

Enstr c«.4to 15 11 3% 3% 3% -% 

32i? ie% Espey .40 1 8 7 15 22% 22% 22», +% 

7% I'? Esprit 25 i% 1% 1% 

36% 22% EELav IB 20 31 

9% 7 Excel .40b 4.4 6 77 9% 

8% 2% ExplSv 15 11 5% 

F F F 

77 67 11% 11% 11% -% 

217 12 19% 19 19 -% 

74 6% 5>, - % 

98 7 2 10% ID 1 , 10% -% 

67 10 43 117. 11% 117, 

- 15 8% 6U 


127, 8% FPA 
22% 1&I FaWnd .40 

11% 5% Futon 
II 9% FiConn la 
13% It FWymBSO 
18 7% FitcGE 

27% 22% FrtGE pi 4 
11% 81, Ftan&i 
43% 25'; FlaRck .70 


16. 


25 


5 97, 87, 97, 

16 119 43% 43% a 


25 -% 


43% 


30% 22% Fluke 1 38t 5.6 10 80 24% 24% 24% 


% 


4% Fitinio 
68% FonJCngide 
24% 11% Foresit. 

21, % Fotoml 


21 502 9 


8% 9 


♦ % 


z3D0 96> &4b 96b +? 
81 197, 19% 19% 


CoF wta 54 7 63, 67; -% 

Comted 5 35 16% 16% 1S% -% 

ComorC 142 15-I6 T , 7, 

Compo 98 2 67, 6-% 6% 

CompO 5 01, B% B% + % 

CmpCn ISO 8% 6% 8>« -% 

CmpFcl 20 20 6% 8% 0% -I, 

CoiwF 0 5 7% 7% 7% - % 

Connly 0 2 101? 10% 10% 

ConrHm 7 4 16% 16% 16% 

Conga 36 115 6% 6 8% 

Conq wl 18 2% 21, 2% -% 

ConsOQ 4 74 9% 9% 9% 

vtContA 5 138 9% 9 0 +1. 

vfCmA pf 30 11% 11% 11% -i, 

7 38 23 22% 227, -% 

2 11-16 11-1611-16-1-16 
34 31, 3 31,-', 

40 13-16 11-16% 

28 14 3 S'? 6b 6b 

10 % % % 

32b 23% Cross 1.32 4.4 15 85 307, 30 301, -% 

35% 20% CrOwUMa 20 7 2 35 35 35 +% 

21 9% CmCP 55 171, 17 17 

7% CiCPB 2 13% 13% 13% -1, 

CwCP pll.82 82 1 23% 23% 23% - % 

CrcwnC 17 2 6 6 6 -% 

CniKH 2 84 1 15-16 15-16 

CrystO 265 27, 23, 2% -% 

23% 13% Cubic .39 20 11 28 19% 10% 19% -% 

26 21% Curtice 32 28 9 35 24% 24% 24% -% 

9-16 CuatEn 22 1% 1% 1% -1, 

D D 0 

1% DWG .131 21 5 48 21, 2% 2% -% 

19 Dato&i .32 1.3 8 33 247, 247, ?47, 

3 35 4% 4% 4% -1, 

7 19 18% 18% -% 

11 20 % 20 % 20 % 

1.18 819 14 137, 14 

34 5% 5% 5', - % 

I. 5 TO 9 34% 34% 34% - % 

II. 9 25 143, 14% 143, 

732 2% 2% 2% -% 

4.1 13 6 5% 5% 5% 

12.17 5 7i? 7% 71? -1, 

16 67 14% 14% 14% 

1.5 13 85 1S% 13% 13% ~% 

26 27, 23, 23, -% 


43% 29 
8 41, 

26 14 

10% 7% 
9% 5 

141, 9 


la 


Frantz 
FrdHty 
FreqEl 

Fnedm.20b 
FriosE n 
FrrrtHd 


1% 

42 


22% 


1% -% 
42 -% 


19% 10% FurVtt n 


6 41, 

4% 2% 

15% 9% 

Sr A 

a p 

13% 93, 


GR1 
GTI 

GalaxC 
CatxyO 
Garan 1.20 4 1 9 

GatLjl 
Gavlrd 
Gel m3 


17% 

25% 16 
9% 4% 

37, 7, 

15% 2% 


7% 


31, Damson 
30i, 181, Dams pl?.50 13. 

24% 18% Dens pG.75 18. 

24 12'? OaUPd .16 

9% 3% Datum 

34% 20% Detab .52 
15% 11% DeiVal 1.66 
11% 2% Debited 

Da9ilm23l 
Desgnl 92t 
OevlCp 
DtaBtb .20 
Dlgtcon 
Diglc wt 


7 

11 

>6 

14% 

9 

A 

6% 

91? 

9% 

13 


4 

a 

a 

2 

% 

22 

3% 

6 

5% 

A 

*1 


4% 2% Games 

171? T2b QDefra Ja 
5 2% GnEmp JO 

17% 11b GnMIcr .10 
18% 11% GenvDrJO 
13% 7i, GeoRas 
37, 1% Goofl wl 

11% S', GeoRsp) 1 
367, ?i 1, GiantFdBO 
20% B GmYl g 


34 01 

90 17, 

24 16 1 42 

6 6% 

-IB 15 22% 22% 22% -% 

314 II 5 8% Bi, S', +% 

5 8 8 B - % 

102 13b 13% 13% -% 

19 244 T8i? 18% 18b + % 

G G 

1 S’, 5% 5% 

28 1 3% 3% 3% •»% 

7 101 11% It 11 -% 

42 110 2% 2% 2b -% 

41 29% 29% 29% 

156 8% 0% 8% 4% 

15 41 8% 0 8', -% 

18 5 117, n% ,1% +% 

78 6 3% 3% 3 T , +% 

6.2 8 65 1£% 14% 14% +% 

4.3 16 6 4% 4% 4% *lg 

.7 12 10 137, IK, 13% -% 

1 4 13 38 14 13% 137. +% 

5 28 12i, 12 12% +% 

15 3b 3% 3% 

95 16 10'- 10% 10% 

J1 12 71 1139 38 38 -% 

64 !1b 11% 11% -% 


34% 17 Gladl s .88 2.6 7 205 u34% 331, 33% -% 


3-2 11 46 31% 31% 31 '■» -% 
14 31? 3b 3% -% 


22 II 114 211? 


20 % - 1 % 


37' 23% Gbitnr 1b 
61, Z% GloMB 
2<b 10% Glaser .44 
8% 3% GoldW 

lb 13-16 GWFU 
2SP, 23'; GorRupl 12 
16 8% GrahCp 32 

24% 157, GmdAu.40 
12 8% Gram 

15% ID GrTecn 
34 26i, GiAnri 

40% 27 GnLkC 44 
25 6 Gtraims 

10% <% Grener 16 4S im; 97,” 10% +% 

13% S', GrdCh 50b 43 10 35 11% 11% 11% - % 

15% 107, GHCdg 52 1849 14% 14% 14% -% 

32% 22% Gttsb .40 1 3 17 168 31 31 31 


42 

130 I . 

« 11 11 283, 28% 281, -% 

27 5 12 12 12 +% 

21 12 22 19% I® 19% 

9 34 10 9% 97, -% 

15 44 13% 13% 13% -% 

10 6 33% 331, 33% 

1 J 18 22 37% 37 37% + % 

13 21 23% 23% 23% 


12 Mon* 
High lew 

9>- 2% 

17% 11% 
47, 1% 

8% 3% 

18% 8 
41% 201, 
42% 29 
56 38% 

21% 16% 
10 7% 

111 20i, 
o 4% 
•4% 2% 
3% 1% 

40% 25% 
10 % 6 % 
23% 16% 
2% 1% 
5% 6% 

16 11% 
5% 27, 

17% K 
117, B% 
101, 9 
10% 9 
5% 1 

201? 17% 

5b 3 

17% 12 
07, 5% 

5% 2% 

2% % 

Bb 4% 
■01? 27, 

117, 7% 
11% 3<; 

7% 4 

36b 28% 
3% 1% 

15b 10 
16% 91, 
207, 141, 
171? 101? 

17% 8 
13% 5 


Pi Sis 

Stock On. Yu. E IDQl High 

HmH wtj7| 

HdlPlyl 80 
HoftP wt 
Hchi Or 1 100 
HovnE 
HuDelAi 36 
HubelBt 36 
HubW p7206 
HudGn 40 
Httoky g .15 


401, 

40% 

53 

20% 

8 


KX 
ICO 
IPM 

impmd 
ImpOe gl.60 
Jntipn 
bwtrtxr 2 B 
InstSy 

LntCTy g .40 
Irttmk .12 
IntBknl 
totSh wt 
WHyd 
BP 

InfThr n 
inThr pi 
IntDta 
tonics 
Isaly n 


0-4 10 2% 

10. II 74 171, 

14 47, 

29 773 37, 

10 63 15% 

34 12 2 
34 12 66 
3.9 2 

20 15 8 

SS 

I I I 

-25.3 11 2(6 98', 
12 10 fi% 
-05. W 2 2 », 

22 2 

930 393, 

11 23 9% 

1.2 a 11 23 

10 167 2% 

5 8% 

1.0 22 100 12% 
122 3% 
20 1 
16 37 77, 
-88ea 5 28. 3 10b 

430 97, 

48 9% 

12 43 
.08 2.6 31 19 


Jadyn 50b 
Jacobs 
JetAm 
J01A wf 
Jelron .491 
JohnPd 
JofmAi&jO 
Johnlnd 
JmpJJc n 


J J 

340 


J 
1 

10 

5 14 

5 

63 16 11 
2 


1% 

u28t 

31, 


Jfi 

8», 

23, 

% 

a 


? 

1323 


1% 

3% 

3 


H h H 

10% 5b HAL .10a 1.1 3 21 gt, gi 8 gu 

ip ib nis. ? .'4 A 4 

15'? 151? 


18 9% HUBC ,60a 

1 1% Bi. Hamptt 93t 

27 16% Hanlrds.SB 

2b 1% Harvey 


157, 9b 

15% 8% 
27 1? 21 

2b 1% 
37, 2% 
7% 2% 

33, 3%' i-b'luk n% 
15-16 15-16- 3-16 

161, 91? 
13 83, 

6b 4% 
9% 2% 

30% 12% 

6% 3% 

if 1 *’ ^ 

3b », 

39% 23b 

1f% 8% 

13% 6b 
16 10% 
143, 10 
353, 13'? 
10% 9 


5 

K K 

KnGs pf4 50 13. 

KapoU: 

KsyCp .20 
KearN n 40 
KenwmaCa 
KetcftmWl 
KeyPh JO 
KayCa 
KayCa wl 
KeyCsun 
Kidde wt 
Kto&rk 
Knby 
Kit Mtg 
Kiee*va.02r 
Knogo 
Knoll 

KogerCZ.32 


15b 


CWIrd s JO j4 18 ISO 57 
Diodes 
DJrAct n 
Diktoo .10, 


^ 16 Li 6 I; 16 I, 1 : 18 Hasbr s 


Downey 
Dueom 00 
Dunlop 

31% 22% Duplex 92 20 11 12 u31% 31 

19 13 DurTst ,40a 2 7 15 24 15 15 


56% 57 +k 
10 3 43, 4% 4% 

9 20 7% 7% 7% 

1 1 9 50 8% 87, 8% - % 

4 30 11% 11% 11% -b 

2.7 0 15 30b 30 30 -% 

61 % % % 

31% +% 
15 -% 


60 Z.3 6 3 26% 267, 26?, +% 37, 


18% 9% DynfcJ J7a 18 12 5*3 15% 147, 15 -% 

E E E 

9% 6% EAC .« 5.0 5 8 8 8 

15% 12% EECO 32 2J30 40 147, 14% 14% -% 


ERG 


15 50 61, 61, 8% -% 


383, 22% Hasfir pi 
21% 14b HMCrtfi 02e 
9% 5b HBhCh 
19b I®, HJihEx 
15% 101, HotoiU 64 
0% 6% HclnWr.20e 

16% 77, HcXnick .10 
17% 37, HeJtonT 
2*, % Heknfl 

8% 4% Here no 

5 2% Hmdrl 

8% 2>, Hotman 

13% S'? HpHyCpTSe 
107, 8% HmHar.7l> 


30 12 5 

917 3 10% 10% 10% + % 

2.6 12 18 261; 26% 26i 4 

21 1% 1% 1% -i, 

11 426 20'- 29% 29% +% 

520 34% 34 341? -1? 

9.5 8 6 21'? 21% 21% +% 

14 23 77, 7% 7% -% 

23 182 11 d 9% 10 

47 9 5 133, tj% 13% -1, 

25 10 22 7% r 4.% 

7 12 5 1^| 1S% IS, -% 

58 70 6 S3, 53, 

32 1% 1% 1% -1, 

M 14 5% 5% Si, 

32 65 27, d 2% 27, 

11 23, 2% Z% -1, 

1 5 19 10 12 12 12 

58 15 186 10% 10% 101? - % 


LSB 
LaBara 
LaPnt 

Lakes g.lSe 
LncSnn 54 
Ldmk % .32 
Laser 
Laum n 
LazKap 
LeoPti 
Lehlgti, 
L&surT 
L&lFPh .30 
Lodge 
Lorimr 
Lumeor JJ8 
LundyE 
Lurla 
Lydal 5 
LynCSy 30 
LyncHC .20 


3.1 14 113 93, 

9 73, 

19 4ft 

K 

z210 35% 

25 2% 

4 15% 

3 2 13 3 121? 

4.4 9 0 18% 

3.9 3 15 

21 16 241 93, 
9 77 6% 

20 
12 
50 

21 13 

236 3% 

13 1 5 

7 

IT 35 

14 15 
88155 B6 

L L L 


.9 


2 

8% 

37, 

4ft 


r t 

ifa 

26% 


9% 7% 

2% 1 
5% 3 

15% 6 
17% fll? 
21, % 
10% 107, 
153, 8'? 
9% 4% 

10% 3% 

221- 2i% 

27% 181, 
20% 8% 
107, 8b 
87, 5 

at? 12 % 

19% 8% 
29% 16 


MSA n 
MSA wl 
MSR 
MacGrg 
MacScn .16 
Uacred 
MePS 
' MalanaTOa 
MrtnOI' 
MfUV s 
Marm pU35 
Mf^hln 
MartPr 
MastndJOa 
Mauc 
Mafiteh.12 
MatSc n 
Matrix s 


351 2-8 2 


3 

3 

7 1 

20 

3.7 9 62 

20 11 60 
47 4 
16 6 
1 

IS 13 
11 11 
17 1 
1.9 0 

17 _ 

17 91B 35 
.5 24 5 14% 

19 8 
9 23 

4 68 

J 18 94 
20 0 7 
M 

61 B% 
21 1 % 
31 37, 

14 121 133, 
1.5 20 15 11 

38 1ft 
17 
7 
2 
7 

4 
14 


M M 

72e as 


s 

36% 

141? 

18b 

”% 

107, 

5b 

O'. 

u30% 

5% 

16% 


9 

1)147, 

327, 

0b 


OTge 
Cbse Pm 
law CbneDou 

2‘S 27, 

17 171, 

4% 47, +1, 

3b Vt t'l 
19, 15% +% 
40b 40% 

40 40 - % 

53 53 -% 

20 % 20 % 

77, B 

91 91% —6% 

§ % 

17, 2 + % 

39% 39% -% 
9b 9'j +% 
»? 22% +% 
3 2% 

8% S', -% 

12 % 12 % 

3% 3% 

1 1 

7% 7% -% 

10b 10b 
9i? 9 s , 

91? 9'- - % 
1% 1% -% 

1 27% 28% + 1> 

3% 3% 

14% 14% -I, 

6% e% +% 

? ? 

7% 7% -% 
37# 3', 

9% 0% 

7% 7% 

4% 4% -% 

34% 35 + 1 

274 2% 

15% 15% 

12% 12% -% 

1B% 18% -% 

IS 15 

a a . 

2 2 •*% 
B% S'. - % 

3% 37, +% 

<% 4% 

3b 3i? -% 

5 5 

21, 2% -% 
14b 14% 

121? 12% -% 
26 26% +% 

1% 1% 

2% 2% — % 
47, 47, 

36% 36% -% 
14% 141; +1, 
16% 16% -% 
lib n% 

IIP, 107, +% 

5’- 5'? 

6% 6% 

30% 30% 4% 
5% 5% -% 
161, 

2 2 

34 34 -1% 

14% 14% 

12% 121? 

1I», 117, 

14% 147, +% 
32% 32% 4% 
9% A', 




11 
10 

11. 

8 

16 16 
ua 25 

18 7 
.7 15 26 


8 140 15% 

23 58 24% 


8% S'? 

1% 1% 

3% 3% 

13% 13% 

11 11 

■ 3 T% 1% +% 
1J% 121? 12% -% 
10% IIP, 10% 

5 47, 5 

S’? 9% 91? 

21% 21% 21% 

19% 19% 19% 

27% 271, 27% 

16% 16% 16% 

6% 0% BV -ta 

18% 


16 16b 4*% 

14% 15% 4% 
241? 24% +% 


12 

High 

17% 

40', 

11 

3. 

183, 

3V, 

9', 

16i, 

20 

25 

6b 

a- 

241? 

a 

’7% 

17i? 

£ 

a 

21 

8% 

S', 

11 

131, 

B'a 

14% 

27 

19% 

16% 

20ft 

44'- 

6% 

173, 

s. 

10 

35 

5% 

117, 

14% 

241, 

9 

161, 

19% 

7% 

Tft 

36i? 

103, 

11 


13 

12% 

lib 

107, 

IIP, 

10'? 

34% 

32i, 

27 

21% 

19», 

21% 

22b 

an, 

181, 

171, 

16% 

w% 

93, 

24% 

373, 

43% 

S' 

|b 

14% 

§ 

13% 

23i, 

38% 

14% 

32% 

1<% 

12 


Lou Stock 


P-* 

Dm YU I 


12% 

15 

8 

4‘? 

2b 

52 

a 

in, 

18% 

®s 

?% ! 

i*b 

33’- 

Bb 

10V 

itd? 

3b 

127, 

11-16 

27, 

16 
4% 
2% 

77* 

5b 

11 

12b 

11% 

107, 

13 

253, 

4% 

10% 

5% 

2b 

10 

13% 

293, 

a 

e 

16% 

14% 

4 

4% 

10 

3b 

33, 

25% 

a 


10% 

a 

a 

8 

29 

36% 

21% 

in, 

15% 

17 

17% 

15% 

13% 

13b 

13b 

34% 

13% 

7% 

34 

53% 

f” 

29% 

5% 

7% 

V,* 

57, 

7*4 

9 

10b 

23 

03, 


MayEng 2 
Mayllw Bffis 
McCOG 2a 
McDow 
McRae B 
Media 1.18 
Med'-a JO 
MEMCm 16 
MWCSL3T1 
MelPro .15 
Maiax 
MetroC 
UctvGn 
MidAm 44 
Midlnd 40 
MinP pi 5 
MBSnW2de 
MCME .24 
MoeCp I 
Mon Mg 56 
MocgB 20b 

MoogA 28b 
MigFtl wl 
MlgGltil 56 
Moilm 
MtMed 
UevSt «D 
MovieL 
Mundn 
MuseAr 
Muse wl 
Myerln JB 


14 33 
21 12 
23 
25 

1.4 15 
18 17 
3.711 
536 
1 0 19 
16 10 
30 
22 
3 7 15 
1 7 8 
12 

3 1 12 
16 20 
18 13 
577 
13 16 
1 a 16 


Ste 

100, High 
17 141? 

to 38 
B4 07, 
51, 
7b 
85% 
17b 
317, 


2 
6 
3 
5 
11 

11 15% 

- 181, 


1 25 


17 

359 


N 


Name* 

NtGsO 40b 
NtPatrx 10 
NMiAr 791 
NFInRl 99 
MProc 1 20e 
NVTH1W52 
NowbE 25e 
Newcor 32 
N«iw>ls 
Note. 

HoidR n 
NoCdOg 
NIPS pM?S 
Nidliz n 
NucHJt 
Numac 

c 

OEA 

0a* wd oeb 

OdetA n 
Odets s 
Olsten a J4 
OOhiep 
Openh n 05a 
OSullvn 72 
OdnF 421 
OnrkH 20 


PGEpfAl 50 
PGEpfBI 37 
PGEplO J5 
PGEptDI J5 
PGEpCI 25 

PGEpIG 20 
PGEWF4 34 
PGEpCt 06 

pgeptbjo 

PGEplW.57 
PGEpftC? 32 
PGEptT2.54 
PGEptS26£ 
PGEpff&37 
PGEpJP20S 
PGEplO 2 
PGEplM 96 
PGEpftJ.25 
PGEPK2 0, 
PGEpfll 09 
PGTm 1.24 
PacU pi 4. 36 
PadJ p(4.7S 
PacU pfT 64 
Pad p( 5 
Paos g 

PallCp .46 
Pantnst 
PatTcb 
PayFon 
PUMG .120 
PEC lor 621 
PenTr 1J0 
Pen RE 240 
Penrll JO 
POrinlC 60 
Porlnl n 
Penni pll.10 


195 ik, 
26 11% 
26 241, 

Z0T5 43 

2 7% 

471 15% 

1 54% 

7 9% 

10 15% 

B 15S, 
29 3% 

8 7 0 50 17% 

3 1% 

12 5 

2 17% 

3 8% 

32 2% 

7 7% 

7 b 
106 123, 
N 

2 B 

25 14% 

973 15% 

1 19 

47 J53, 

56 10ft 
5B <3% 
17 5 

28 12 
110 70% 
9 2b 
17 11% 

45 161- 

z 100 32'- 

S 4? 3% 

8 10 9<; 

24 II 

o o 

13 
4 12 
41 
58 
13 17 

3 
1 


23 11 
N 

15 
2B 10 
7 15 
4 2 12 
6 3 16 
6 2 10 
I? 17 
514 
2 7 19 

7 

19 

a 


13 


Cb-p 
□u. Pm 
Law QneteOtte 
14% 14% 

3^b 3’% -% 

», 07, *% 

5% 5i, 

2', 2b - % 
ess, 05% ♦% 
17b 171, -1, 
3>% 31% -b 

’>*% 15% 

IS 19b 
»> 23b -% 

(•<4 61? 

n> 11% +% 

34 + 1, 

42 43 - 1ft 

7S *% 

15 15 - 1, 

54% SL% -1, 
9% O', -1, 
isb 15% ■*', 
15'? 15’- - 1. 
33, 37,' 1 % 

173, 17% 

1% 1% 

4 % 4% 

11 17 -1^ 

& 539 
23. 2% 4 % 

7% 7% -% 

b b 

12b 12% -% 
b e 

14% 14% 

143, 15 - ', 

19 19 

15% 153. ♦% 
19% 19’- -% 
43% 43% “ b 
4<, 4, - % 

11% 12 
10ft 10% 4% 
5ft 2'- 
11% 11’, -> 
16% 16% 

32'? Mb * '? 

3 3 

0% 0% “% 
103, 11 


.7 33 
2 0 13 
4 3 10 
730 

P I 
12 
11 
12 . 

12 

12 

12 


6 22i, 

11 19'? 

16 8 % 

1 11 % 
4b 19*, 
b 

7'- 
35', 

9b 


21T, 22 

19 19 

6% 8b 
11% 11% 
IBS, 10% 
6 6 


34 
90 9 


34% 

0% 

6b 


35', 

93, 

8% 


1? Month 

High Low 


Stock 


p; 

0« ft) E 


5% 


10', 6% 
13 7% 

18% 12% 


37 15% 

21 u12b 
1 10 % 
15 101? 

49 103, 

itn. 


13 


21 

33ft 

13 


49 

31% 

12. 


7 

26ft 

12 


23 

21 

12 


12 

19ft 

12 


24 

21 

12 


25 

21% 

12 


36 

20 

12 


17 

17 

12 


20 

Iff; 

12 


2 

16 

11 


e 

18 

12 


69 

17 

12 


28 

Bb 

55 

8 

21 

22ft 

12. 


*500 36', 

11/ 


Z200 42ft 

12 


z 1950x65 

12 


yi25 423, 



20 

1. 

1.3' 

20 

657 

»ft 

0ft 


25 

6 


34 

228 

Iff, 


29 

1 

4', 

1.8 

IB 

1 

7% 

71 

10 

zl50 lift 

55 

12 

57 

217# 

68 

9 

11 

35ft 

1.5 

9 

48 

13ft 

26 

47 

20 

SBft 



1 

123, 

9.5 


42 

11% 


I2i- 12'- 

11% 12b 
10% 10% 
10 % 10 '? 
10b 10'? 
10 10% 
331? 33'? 
31'- 31% 
26 26ft 
20 % 20 % 
19% 19% 
203, 20% 
21 ', 21 % 
I9b 20 

17 17 

16% 1&b 
16 1b 
10 IB 
163, 16% 
3% 9', 
22 % 22 % 
36 36 

42 42'- 

63', 63’, 
42 42 

7-16 ft 
36% 

8 

1*1 

7% 7% 

in? iv? 

207, 21% 
351, 35t, 
13 13', 

20 20b 

12% 123, 
11% 11% 




- 1. 

“ « 
4 ft 

*k 

-% 

+ b 

- b 

♦ 1 

+ b 
+ b 

+ , *i 

-1. 


72% 


3 Kcslw 

5-16 Pett. wt 

PetLo pit 65 
Palo pT2 23 
PwL, p<3 33 


2% 

9>4 3‘? 

6 Zb 
10b S 

5% 4’, 

16b I’ 

12% 6b 

20'? 13', 


7 b 

12b 

171, 


0b 

a 

12b 


33b 17% 
7% 5% 


6b 


6 3% 

21 15% 

2S% if, 

3«, JO 1 ? 
16% i«, 

33% 25's 

6'- 4> 


5 

2% 


10b 13% 

20 12'? 
14% 10ft 
4ft 1% 
17% 10'- 

8b 5% 


18 9% 

4>, % 

2A% 11% 
305, CO'; 

5ft 3% 
7> 3b 

16'? nb 

22 % 10 ', 


5% 

1(P* 
n, 0b 
2ib »*b 
38’, j".’ 
23% 18'« 
60 33J, 

36 23'? 

5'n 3'? 

10', 9b 

S'j 3b 


3'a 

6-e 


PnillO :?o 
PcoPd 

Pier 1 wt 

PiOTT^y 

PrtWVa 56 
PHDM 40 
PiTzain 08 
PtnD 9 30 
PlvGRi S 
Pop»€v 
PC4lSv« 
PostIPr 20a 
Power! '6o 
PranOs 
PunftdlZ 
PromRn 
P resfl B 90 
Ptesid 
PrpCT si M 
Pi'WEn2 04 
PSCM 0142! 
pgi pc: 
Pot IVE4 
PunraG 
Oui»gs 28 

HAI 

RTC 

Rorian 1J 
Rjn^tig 7? 
R.uwi .42 
Rodl.i« 

Rug, IB 60P 
RcmAu 
R e<NM 
RctiicP 20 

ProCiDr 

Rr.* v 6, 52 
Roger-. 12 
RoanP n 
Rn. Pirn 
RSW 

Russert JO 

fiykoH .50 

SFN pr A 

SMD 

SAk-m 20r 


SanJW 290 

SondgroeO 

SjnmrkOl 


8 

95 11 
2960 
B IB 

11 


Di'ge 

ob Qbk PiW. 

100s Hign law CunGtose 

191 35, 3% 3% 

X 7-16 % % 

135 7 6-b 6', 

206 9i, 81, 0’, -I, 

05 13', 131, 131, 4ft 

305 2 22 

115 4% 4', 41, -i # 

27 O'? 3% St- 

100 5ft 5% 5% -ft 

20 5ft 5% 5% + % 

IS 131, 131, 133, -b 

33 Bb 9'j 9‘? 

241 20'ft 20% 20'- 

5 iJ% 13% '3% 


ScepB n 
lift 56 


ScnooiP 


14', 10% Scnwao 48 


&b 
15 

40b 30b 
2% 1’C 

15b 10', 
6'? 2' 
9% 

6b 

5 

*■» 

15% nb 

IT 

9% 

14ft 01, 

*b % 

143 « 9 ’I 
14', 1?3, 
12% 10b 
15'a TO 1 , 
71? 5% 

15 8 

6% 3b 
5% Z'2 
181, 10% 
IF, 0% 
15'? 12b 
6% 5b 
10 73, 

1»% P? 
46 33’? 

133, 10 1 ? 
21 », 163, 
20% 18 


9 

21 

4% 

4'- 

4% 

+ ft 

32 

7b 

10% 

iri% 

10% 


13 U 

11 

15ft 

15 

15', 

+ % 

.5 63 

29 

33ft 

32 ft 

33', 

+ »? 


4 

P« 

6b 

6b 

-b 

16 

10 

?k 

'ft 

7ft 

+ ’» 


6 

ift 

1 

lb 

+ ft 

1 93 4 

22 

9% 

O'? 

S’- 

15 

22 

3% 

3% 

3% 


! 74 11 

15 

20% 

Mft 

20% 

♦ft 

69 9 

1 

29% 

2*4 

291, 


5 12 

= 100 35 

35 

35 

4. ft 

!W 12 

5 

19 

19 

19 


38 13 

17 

32% 

32% 

32% 


R R 

351 52 12 

16 

44 

R 

155 

6 

25ft 

«4 

6 

25ft 

6 

25ft. 

6% 


! .7 25 

23 

3 

15% 

3 

16<? 

3 

16ft 


4 <542 

*16 

'«S 

16', 

16', 

“ft 

1 328 

48 

13ft 

13 

13 


<8 y 

23 

<3 

37, 

12% 

3% 

12ft 

33, 

IJl. 

-, S 

13 

19 

B 

7% 

8 

t b 

11 

1 

<ft 

4', 

4*4 


1 9 lb 

15 

101, 

10% 

10*. 



ID 

% 

1, 

», 


IB 23 

19 

26% 

29 

26% 

+ % 

.5 12 

7 

26 

2W. 

rsb 

- ft 


53 

Jft 

3b 

3b 

-b 

8 

31 

41 

*% 

6ft 

*% 

6ft. 

4ft 

6ft 


2 1 10 

-3 

1<% 

14% 

14’. 


1 25 11 

38 

IS*, 

19% 

19% 

- b 

s s 

1 30 13 

s 

11 

22 

• ft 
3ft 

7 

7b 

3ft 

d 

?b 

3ft 

6*, 

6*, 

B 12 

16 

p. 

V- 

71, 

* b 

•' 12 

1 

2IP, 

»% 

20% 

- b 

b 13 

17 

371? 

36ft 

36', 

-ft 

B 12 

-% 

22% 

22% 

22% 

-b 

50 9 

3 

58ft 

58', 

58ft 


2 9 10 

3 


27 

27b 


96 11 

7 

4ft 

41. 

J'. 


D 12 

15 

U10% 10ft 

10% 



14 

4 ; S 

*•> 

*) 

“ ft 

k 20 11 

40 

vv. 

«7, 

19'* 


33 

2 


% 

2 


36 16 

2 

13b 

13% 

13b 

-ft 


4', Soklgr .10 
19<- SciLsg 
Scope 
Seaport 
SecCjp'fc 
Serbia 

%' SolsDIt 
3% Solas 
J% SeligAs 
2 1 , Semten 

Srwsro 44 
7%~ Servo 
5 Servolr B2l 
SnaerS to 
Sfaron 
Stwpwl 16b 
SierHSn 
3rdtSon27l 
5tetcn 40 
Slice 21 
SftesAs JO 
Silvrcsl 
SimcoS 
SmrhA .60 
SniiliB .48 
5rtyder 2 
Solitron 
SCEd pll 06 
SCEd pll 19 
SCEd p|4 08 
SCEd pll 45 
SCEd p<2 30 
SCEd pf2J1 


4% 

8 435 20', 

36 10 II 3 363, 

14 

0 


l; 


B 1% 

71 14 


5 

5 5 

13 2 

5 


3b 

1% 

6% 

4ft 

3b 


41? - ', 
d19 191, 

363, 303, -ft 
1’.- 1% 

13b pb "% 
3b 3>, 
lb lb 
6% 6% -% 
47, 4;, 4ft 
3-, 3-s - ft 


39 

21 

10 

Hi. 

lift 

lift 

-b 


21 

2 

9% 

9% 

9% 

+ ', 

79 

6 

11 

8 

77, 

7ft 


00 

6 

10 

12% 

12ft 

12ft 

-b 



462 

1 

•8 

ft 

-ft 

12 


15 

137, 

131, 

137, 




296 

14% 

13ft 

13ft 

-ft 

21 


294 

u12% 

; 12ft 

13% 

+ % 

3.3 

9 

B 

12 

12 

12 

- % 

33 

22 

6 

6ft 

6ft 

6ft 

-ft 

1.5 

13 

2 

13ft 

13% 

13ft 




to 

3ft 

3ft 

3ft 




45 

<ft 

4ft 

4ft 


34 


152 

<>*■ 

17ft 

17% 

+ ft 

29 


38 

16% 

16'. 

16>? 

-ft 

14. 

14 

263 

14% 

Kft 

14% 



16 

79 

73, 

7ft 


-b 

11. 


73 

10 

9% 

10 

+ ft 

11 


1 

IIP, 

10% 

10*, 


B8 


=200 u46ft 

1 46ft 

46ft 

+ ft 

11 


158 

13% 

131* 

13% 


11. 


16 

20% 

20% 

20% 

-ft 

11. 


35 

19% 

19ft 

19% 

+ ft 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Mmdi 


Pr 

St* 

O'B* j 
Com Fin { 

Hqff 

Ml 

Itoft Dm. 

TM E 

100* Hgb 

low Quota Ckra -j 
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95ft 

62ft 

PMMi 6 

44 13 

2072921? 

«P, 

91% —3, 

75 

10% 

PMpta .48 

2.2 12 

593 22»8 

21% 

22 +% 

60% 

26 

FtaUn pi 1 

19 

5 53*, 

53b 

53*, fft 

5fib 

33% 

PftHRat 3 

7.6 8 

1379991, 

39ft 

39% 

28ft 

16b 

PwtVH 40 

1.6 10 

130 26% 

24% 

25 

32% 

227, 

PtedA • 28 

9 9 

597 31% 

30% 

30), -b 

32ft 

23*, 

PtoNG 232 

7.3 9 

27 31% 

31% 

31% ♦% 

21 

14% 

Pier 1 

11 

106 18% 

10b 

18% +% 

49'? 

34ft 

Pftofcryl.56 

33 11 

283 47% 

46% 

47% "% 

34 

51% 

Ptoneetl.24 

426 

3J3 29% 

29 

29b +% 

2(3, 

17 

PionrQ I7r 

.9 37 

165 19', 

19 

19 

43'? 

27i, 

Pknyfl I JO 

3.1 11 

224 38ft 

38 

30b -% 

06 

55ft 

PteiB {42.U 

31 

1 70ft 

7Bft 

7Bft 

14', 

9% 

PlttSfcl 


<48 11% 

11% 

11% ~% 

15ft 

6% 

PtonRa 20 

1.7 11 

31 lift 

11% 

lift */, 

13ft 

8 

Ptanvn 16b 

£0 6 

01 Sb 

d 

7*, 77, 

13% 

8ft 

Playboy 

3 

5 Iff, 

10 

10 -% 

33% 

«ft 

Ptescv 8Us 

24 12 

2 25ft 

25ft 

25»s +b 

22*, 

15% 

PogoPd.60 

3.4 35 

329 17% 

17ft 

17% - % 

32 

24', 

Poland 1 

33 36 

977 297, 

29>; 

29% 1% 

22ft 

lift 

Pondre *0 

3 7 

179 13 

12ft 

12% "b 

20% 

15 

PopTa! .90 

42 

IS 19% 

19% 

19% 

19% 

Iff, 

Portec .*0 

2.5 60 

69 Iff; 

16<« 

16b -% 

Itf, 

13 

POHGE1S2 

97 7 

46* 18', 
=100 11)02 

10% 

10*, -% 

101ft 

90 

PoC pll 1 50 

11. 

?102 

102'; + 1 

22ft 

17ft 

PotG pt2.60 

12. 

1 21% 

21% 

a«i 4 % 

33ft 

28b 

PorQ pt4.40 

13 

31 33% 

33', 

33% ■+% 

Mb 

28b 

PorG pM 32 

11 

33 32% 

32ft 

32% 

38ft 

25% 

Polhch 1 58 

4 5 12 

149 34% 

34% 

34ft +% 

?9ft 

19', 

PotmEl2.l6 

749 

163 29% 

»% 

39% -% 

42ft 

36 

poa pt< so 

11 

=500*2 

« 

42 -1, 

38 

31 

Pots pH 04 

11 

*2170071? 

37 

37 -ft 

25ft 

17% 

Preml * 38 

1 7 16 

13 22 

21% 

31% -b 

36*, 

24ft 

Prwntk 2 

5.3 7 

144 37ft 

37 

37ft +% 

201, 

1»% 

PnmeC 

14 

481 in. 

16*, 

16% "% 


12ft 

PnmMs 08 

.3 26 

134 u2© 6 26% 

28% 

»ft 

47 

PreciG2.60 

50 11 

1769 52% 
IBB 13% 

52% 

S2ft +ft 

15 

7*4 

PrtJRah .32 

23 19 

13% 

13% "% 

47', 

31 

Protar 140 

34 B 

5 42 

41ft 

41ft -ft 

21% 

Iff, 

PS\Col 2 

93 8 

512 21% 

21% 

31% 

19ft 

16% 

PSCol pf2 10 

11 

1 19% 

19% 

Iff, -b 

9ft 

6ft 

PSInd 1 

13 7 

457 B 

7% 

“% 

25 

Iff, 

PSln pf 350 

18 

*290 231, 

22% 

33b -b 

bb 

6 

PSIn pi 1.04 

14. 

*210ffft 

7% 

7ft ♦% 

9 

6ft 

P&fai pt 1.08 

14 

=1300% 
*500 44', 

"ft 

7% 

47 

367, 

PSIfi pt 7 1b 

16 

44 

44', 

55 

44ft 

PSIn pf B 52 

17. 

*360 51% 

51b 

51', 

55 

43 

PStn pf 838 

17. 

*440 50% 

50'? 

50% +% 

57ft 

46ft 

PSin pt 096 

17. 

*110 54i, 

53% 

53% -% 

6 

3ft 

PSvNH 

2 

513 4% 

•“ft 

4% 

13 

6 

PSJH pf 


*500 10i, 

ID 

10 

12% 

6% 

PNH pIB 


10 10% 

10% 

10% +% 

18b 

8ft 

PNH pSC 


3 15ft 

15ft 

15ft -b 

16 

7 

PtM ptO 


10 13 

13 

13 -ft 

16ft 

7 

PW p IE 


4 13% 

13% 

13', 

uft 

5*, 

PNH pIF 


10 lift 

lift 

lift 

14’, 

7% 

PNH pIG 


64 11% 

11% 

11% -% 

27'. 

19ft 

PSvNM2S8 

11 9 

266 an. 

27 

an. 

20’? 

20% 

PS«EG2 72 

9.7 7 

618 28ft 

28 

28% -% 

12b 

10ft 

PSEG pll *0 

11 

6 12% 

12'? 

12ft 

39 

29% 

PSEG pHM 

12 

=200 35 

35 

35 

42ft 

33ft 

PSEG DI5 05 

12 

*30 42 

42 

42 +1 

45ft 

35% 

PSEG ptt28 

12 

*295013', 

431, 

43b +b 

10% 

15 

PSEG PI2.17 

12 

2 17% 

)J% 

17% 

58 

«8ft 

PSEG pt6 60 

12 

=90 56 

56 

5b 1-7, 

20% 

16% 

PSEG pJ2 43 

12 

E 20 

19% 

20 

641; 

53 

PSEG pT70 

12 

*151063% 

62 

62 -1% 

« 

55 

PSEG p!7«J 

12 

*20 64 

64 

64 +1 

67 

55 

PSEG pt808 

12. 

2100 66 

08 

66 + 1 

MU 

51ft 

PSEG pf7.M 

12 

*20 61 

81 

81 +f 

65 

51 

PSEG pf7 40 

12 

*270 60*, 

60% 

80% -% 

81ft 

65% 

PSEG pt962 

12 

*132079 

78% 

707, +7, 


2% 

Putrtidk 


167 3% 

3% 

3b -% 

li, 

6% 

PU00K> 16 

148 

31 lift 

lib 

11b -% 

15 

Pb 

Pugcifl 76 

12 10 

232 143, 

I* 


21% 

10% 

PuB«Hrrf2 

.8 23 

66 15% 

15% 

*57, 

35% 

22% 

Purolltl 28 

52 12 

166 243, 

24ft 

2f% -to 

10', 

5ft 

Pyro 

7 

524 Bb 

B 

8% 4 % 

45% 

28ft 

OuakO^I 24 

30 12 

039 42% 

4U, 

42 -7, 

20% 

IS 

OuakSOSO 

3936 

2557 21% 

21% 

2D, -b 

lift 

6% 

Duane* 

35 

40 9b 

9 

9 ~b 

34% 

23 

Ouostan 60 

499 

131 32% 

32b 

33% -rb 

25’, 

14 

QkReil 2<a 

1.1 17 

17 21% 

21% 

217, -% 

14% 

6b 

R R 

RBInd 16 2 2 

R 

03 71; 

7% 

Tto 

43% 

29', 

RCA 1.04 3 5 13 

4502 42% 

41% 

41% 

973, 

71 

RCA It 4 

4 J 

28 96', 


9Sb -I, 

31*4 

24% 

RCA pt 2.12 

6.9 

182 3T 

3$ft 

-% 

36ft 

29% 

RCA pi 3 65 

99 

2206 36% 


36% 

91, 

6>, 

RLC 20 2 7 9 

110 7ft 


7 ft 


3 

RPC n 


318 4 

3-8 

3% 

!A 

121, 

RTE 56 3 6 9 

290 15% 

15ft 

163, +b 

Hft 

6‘, 

Radte 

8 

76 10% 

87, 

10 -', 

*?b 

25 

FuisPur 1 

£514 

402 99% 

39ft 

39*, -% 

Bb 

3% 

Raman 

59 

1043 7*, 

7% 

7% -% 

9«, 

3% 

RongrO 


212 3% 

33, 

3% -% 

66 

47ft 

Rjycm 44 

.7 24 

107 60 

59ft 

59*, 

17ft 

0 

Raymk 


3 11% 

11** 

11% -% 


.14% 

Rayttmt 60 

3.6 15 

2604 45 

44% 

443, ♦% 

13% 

7% 

Reoita 40 

42 34 

84 9% 

8ft 

01i - % 

25 

20 

Rabat pf3 JOo 

14 

1 23 

23 

23' -7 ft 

15*, 

9ft 

Rhftcf l33o 

10. 10 

22 12% 

13% 

13% 

in. 

9 

RocnEa 

12 

453 12 

11% 

11% +), 

12% 

§_ 

Redmn 30 

3 5 17 

164 83, 

3% 

8% "% 

10b 

7% 

Rcua 

20 

5 6 

8% 

9 

ift 

% 

Ruga) 


14T 1 

% 

-lia 

39 

23 

FWiC 00 

z-\ 10 

66 377, 

37ft 

37% 4 % 

7 

3b 

RppAir 

IS 

533 6 ? , 

0% 

6% -% 

fc 

1% 

RcdA Wt 


43 1ft 

1% 

1% 

123, 

4% 

RpGyps 30 

20 0 

81 10's 

10% 

iff. 

45b 

3li? 

R*pNY1&l 

26 0 

143 45 

43'; 

45 - 1% 


in. 

Mi pi 2 12 

11 

1 19*, 

19% 

19% -b 

2Wh 

30% 

HNY p(C3 13 

12 

1 25% 

?5% 

25% 

J4ft 

2ift 

RopSfc 164 

50 7 

35 3?% 

33% 

33% ♦% 

r. ,; ' 


RsttCOI 32 

1 5 2* 

114 2T% 

21% 

31% -% 

32 i 


Rt-nu 60 

34 12 

122 23*, 

33% 

33% "% 

Nb 


viRcvw 


1 11% 

11% 

11% 

40b 

331? 

Ravkm 1.84 

50 12 

1171 3F, 

3ff; 

3fl7, +’, 


12 Manta 



f r 

fhgh 

Low 

Stock Div 

TM. 

E 

24b 

17% 

Re*nm 70 

37 

13 

20 

11% 

flexrwd .44 

33 

9 

a, 

a, 

ReynlnS 40 
Rejm pi 

4.1 

8 

41b 

26 

ReytM 1 

Z8 

6 

87 

58b 

RoyM pl4S0 

58 


327, 

241, 

RchVCkl.48 

46 

10 

3^8 

in, 

RtegeiTUO 

9.8 


33ft 

17ft 

RltoAkt SO 

1.7 

17 


77, 41? RwOfc n 12 


36% 

27% 

Roeahwi 12 

3.7 7 

47ft 

35b 

RoUbi 1.80 

4.0 20 

24% 

12 

Robins 


217, 

12*, 

RocnG 220 

10 8 

36b 

27ft 

RochTl 244 

06 10 

391, 

23% 

Rockwt 1 

23 10 

71ft 

48% 

RohmH 2 

3.5 9 

St 

IffJ 

Rohr In 

RolCm n_30a 

9 

13 33 

26ft 

01; 

RollnE s05a 

.2 31 

10ft 

«% 

Rollins .48 

4J 17 

4ft 


Ronun 


19 

Roper .64 

4.0 10 

341, 

24 

Rorer 112 

04 16 

14% 

8b 

Rowan .08 

J 47 

59% 

411, 

RoyS 2.87a 

4.9 5 

22 

iff. 

Roytm s 

18 

50 

33% 

Rubnnd84 

1.9 18 

28 

13 

RussBr 

16 

20 

15% 

Ru&Tog .76 

01 9 

281? 

17% 

RyonH 1 

4.2 14 


19 

Ryder a 60 

04 9 

12ft 

Rytand .60 

2.8 14 

15% 

8ft 

Rjniers 

5 



s s 

50% 

35% 

SCW 2 4.4 12 

30 

Iff? 

SPSTec JO 

3.0 13 

26 

15 

Sstane .04 

J 29 

23 

18 

Sabnflje.74 

16 

18b 

11% 

Sfgoas J4 

1.5 15 

10 

5% 

SlgdSc 

72 

2% 

1b 

signs wt 


34); 

20% 

SeflClns 40 

1J 24 

34% 

21b 

Satewyl.eO 

SJ 10 

35ft 

22 

26*, 

Iff, 

Sega .52 

SlJoLPI.72 

1.9 12 

7.9 7 

11 

9 

SP*ul 1.20 

11. 

10% 

34'? 

25% 

3), 

22), 

inSoiam 
SalJteM .16 

.6 14 

17% 

SDIeGa210 

81 9 

10% 

63, 

SJuan687e 

B3 10 

Iff? 

8ft 

SJuanR 

22 

51 

31 

Sandr .58 

15 18 


16% 

SAnCm.94 

08 11 

30% 

20', 

SFeSoP 1 

3 9 10 

383, 

28% 

SaraLoa.44 

08 11 

54ft 

50% 

SaraL pf334e 

04 

10ft 

l*ft 

Swire .20 

11 48 

20% 

14% 

SanEff 1.60 

79 7 

111, 

9*4 

SavE pll. 28 

10 

9% 

4% 

Sawn 


13% 

9 k 

Sevtn pfl 50 

12 

2: 

11% 

SCANA216 

88 B 

33 

ScnrPM.68 

09 12 

55 

3*'; 

Schlmbl 20 

319 

13*4 

2C% 

SctAU .12 

1.0 20 

32% 

Scoatnd76 

27 12 

60ft 

48', 

ScotFet 

10 

3ff, 

25*. 

BconP 1.12 

00 10 

16% 

11% 

ScoBys .52 

08 10 

431. 

20% 

ScowU 152 

07 14 

45 

18% 

SeaCnt .42 

1.1 6 

12% 

9% 

SeoCt pfl. 48 

10 

15% 

12% 

SeaC pfB2 10 

10 

15ft 

12 

SeaC pfC210 14 

271; 

14% 

SeaLd n .48 

24 6 

5ft 

43ft 

a 

SeaCo 

Seagrra .90 

20 10 

21ft 

12ft 

Saagui 

15 

28% 

19b 

Se&lAk 40 

1.0 14 

32% 

19% 

SaolPw 1 

388 

65ft 

37% 

37ft 

Sea/teG 1 

IB IB 

39% 

Seats 176 

538 

31% 

19 

SacPscsi J2 

4J7 

20% 

35% 

11% 

23», 

SeigLi 

SvcCp S .40 

12 17 

20b 

11% 

Snaktee 72 

55 28 

25ft 

10», 

Showfei .80 

2B7 

GO 

52% 

SltellO 2 

34 10 

39', 

28ft 

StrtwDT 1.97a 

53 5 

»b 

in. 

SherGlo BO 

03 8 

35b 

24 

Snrvrtn .92 

28 12 

Bb 


Snowwn 

8 

18-', 

1 i 

snowH 00 

4 J 14 

16% 

12% 

sieiPaaeo 

10 8 

37 

24ft 

Signal 1 

2814 

59*, 

48% 

Signi pt < 12 

7.0 

38b 

24 

Singer .10 

.3 10 

31% 

26', 

Smgr pi3.50 

12 

18 

lib 

Scytkw .40 

36 20 

20ft 

9% 

SmKnln.32 

29 

641, 

50% 

SmkB 200 

4.51ft 

57% 

36b 

Snuickr .96 

1.7 15 

41% 

287, 

SnapOrf.16 

04 12 

43b 

27 

Sonet 1-85 

4.6 8 

19% 

12% 

SonyCpISe 

9 13 

28'; 

22*, 

SooLnt 120 

43 12 

38ft 

27% 

Source 320 

86 

22ft 

IB 

SreCp pf240 

11. 

23'; 

20 

SCrE pf2 50 

11. 

29% 

22 

SoJmlrC <8 

9.1 8 

49ft 

41 

Soudwn 1 

23 10 

30% 

22 

SoetBk 1.20 

■LJ B 

11% 

5% 

SoetPS1.65l 

24.22 

24*4 

10 

SC8E S 2.04 

B2 B 

20% 

14% 

SOutSCO 93 

94 7 

24% 

17 

SCMGcs 

7 

41ft 

28ft 

SNETt 2 72 

88 10 

36'? 

31ft 

SoNE 01382 

11. 

24% 

21% 

SoRy pi? 60 

11. 


St* 

lOfUHfifa 

2 19 

119 131, 

1246 84% 

3 109% 

59 35’? 

1 78i, 

?10 32% 

20 10 '? 

234 293, 

39 47, 

81 30ft 
75 39% 

424 19 

110 21i, 

84 37ft 
1277 35% 

301 58% 

41 49b 
29 227, 

BO 24% 

488 11% 

25 2% 

22 18% 

092 33 
1281 9i, 

278450% 

880 14% 

153 45% 

18 229, 

6 18ft 
95 2* 

430 25% 

24 21ft 
27 14ft 

s 

634 45% 451, 

S 26% 

49 177, 17% 

106 18% 16% 

27 16ft 16ft 
47 8ft 9% 

1 ”2 ’!s 

240 34ft 3ft 
072 31ft 30% 
281 30 29ft 

3 21’, 2U, 

65 107, 10% 

1 S* 5% 

635 2S ', 281, 

3807 u26b 25% 
90 87, 8% 

120 10% 10b 
615 387, 36% 
258 22% 22i? 
1909 26% 25% 

094 371, 371. 

7 52ft 52ft 

13 181, 18ft 
108 20% 20 

5 11 107, 

75 7% 7% 

7 12b 12% 

137 2S% 25% 
888 43ft 42% 
406338ft 38% 
328 117, 11% 

028 28% 26 

140 SB% 57% 
920 37% 367, 
01 13% 133, 

14 41% 41% 

52 37 36% 

10 11 % 11 % 
14 15% 15% 

22 15b 15 

161 20ft 20b 
307 *b 4 
304 40% 397, 
74 16% 16% 

95 241? 24 

125 27 26ft 
1940 52% 50% 
4210 33 32% 

701 29% 28% 
2B1 10b 18% 
122 34% 34 
51 13b 13 

107 J13, 21 
140 5B% SBft 
3201 37% 37 
47 24ft 24 
501 33% 32*, 

16 6ft 0% 

1 14', 14b 

09 16 15% 

3096 347, 34% 
20 501? 56b 

223 35 84ft 

6 29% 29% 
09 13% 13% 
199 11% 11 
1721 02% 62 

23 56% 557, 
403 34ft 34 
835 407, 40 
3077 16% 16% 

108 27% 27b 
13 37 36ft 

7 22% 22% 
1 22ft 22ft 

4 271, Z7i, 
39 43% 43b 
1375 27% 29% 

17 7 Gft 
57WU247, 24% 
4652 20% 20», 
41 u 24% 237, 
135 40^ 39% 


tt'Qf 
Ctese Pm 
Low Doom Dos* 

w in 

131, 131, 

831? 83ft -% 
109% 109% + % 
35% 35ft 
781, 7Bi, -% 
32 32% -ft 

18i, 18% +% 
291, 29% -% 
4% 4ft 
30 30 -b 

3«. ay* -% 

18% 187, -i, 
21% 21ft 
37 37i, -% 

347, 35 -% 

S7ft 57ft -1ft 
48ft 49b +ft 
22 % 22 % -% 
237, 24b +ft 
107, 11 +1* 
2b 2% 

15% 18 +% 

32ft 321? -% 
87, 87, -b 
58ft 59% -ft 
14 14 -ft 

44% 45 -ft 
22i? 22% +ft 
18% 18% -% 
23% 237, +% 
24ft 25 
21ft 21ft 
14% 14% -% 


24ft +ft 
26ft -% 


35% 

Z4% «% 


121 

Mgfa law 


23. 

23 

11b 

61, 

14% 


22>, 13 
16% 10% 
76 55 

28ft 19% 
23% 17 
17% lift 
27% 18% 
5«% 33% 
30 30ft 
43% 31% 
SO 37ft 
2<% 17% 
21% 16ft 
20% 12 
63% 50’, 
501? 39% 
17ft 6ft 
17 lift 
30% 19ft 
10ft 0% 
37, 27, 


20’, 

lift 

33ft 

22 

36 


14b 


151, 
26% 
45% 321, 
39 ft 25 
53’, 32% 
21% 15% 
- 2 
32 


12% 

75’? 

21% 19ft 
10b 14% 

Sr ' 

34 


a 

241, 


14% 6% 

59ft 43% 
122 90% 

49ft 34% 
15 7ft 
34ft 24% 
39% IB*, 
17% 14 
21ft 16% 
35', 26ft 
15', 1t% 
591, 38% 
381, 25% 


Dm 

SoUnCd.72 
SouUnd 1 
SoRoy .12 
Soemrk JO 
SwAirl .13 
Swffor 
SwtGasI 24 
SwBell 6 
SwEnr 32 
SwiPS 188 
Sparton 52 
SoectP 
Sperry 192 
Spnngsl 52 
SquarDT 94 
Squibb 160 
Staley .BO 
StBPnl .54 
StMoIr .32 
SlOInd 3J0 
SUOOtC.BO 
StPacCs 
Standex.52 
StanWk 96 
StoMSeiJOB 
Sreego 12 
SlercM 76 
SlrlBcp .76 
StetlDgl 20 
SlevnJ 1 20 

StwWrnl EB 

SionaVSn.60 
SroneC 60 

S&pSvl 10 

SktEq 184 
vjStorT 
Store/ AO 
StrtMr n 
'StrkS% 80 
SuavSn 
SunBksl.20 
SunQi .48 
SunH 

SunCo 2.30 
SwC pt 225 
SundsuiBO 

SunMn 
SuprV) .68 
SupMU .42 
Swank 90 
Sybron 1.08 
Sybm pl2.ro 
SymaCp 
Syntax 1.92 
Sysco 36 


ft 

YTd E. 

6 A 
319 
.8 19 
274 
6 14 
16 
7.9 9 

7.9 B 

1.9 12 
80S 
3.6 48 

27 

39 10 
46 8 
50 10 
2 9 15 

40 16 
27 11 
2.8 7 
5.4 B 
0.0 8 

10 
3.3 10 
14 11 
12 
37 

08 10 
69 10 
4 0 13 

7.0 10 
SB 16 
379 
22 11 
25 10 
86 15 

.5 

5029 

39 11 
14 11 

46 11 
22 

AT 12 
27 

21 11 

1.1 14 
S9 10 
56 11 
71 

19 
13 14 
10 15 


9i 

lO&shgft 
675 273, 
744 321, 
357 15 
572 71, 
155 23% 
143 13% 
106 157, 
1503 u76b 
xl5 28 
352 uZ3ft 
20 143* 

24 21% 

2531 49ft 
122 33 
703 37i, 
472 56% 
124 20b 
236 20% 
521 lift 
1701 61% 
987 47 


167, 

a 

3%* 

«■» 

lift 


779 30ft 
95 17b 


54 35% 

321, 24 
13% 77, 
16% 11% 
25% 17 
811; 58% 
10b 3ft 
70% 52ft 
17% 11% 

20 14% 
72ft 46% 
36% 231, 
68 1 , 81ft 
5b 21, 

302% 146 
24 13ft 
48b 20% 
39ft 25ft 
44% 32% 
103 87ft 
80 65 

35b 21b 

a % 

41% 3V? 
*1% 32% 
47ft 327, 
35ft 2fii, 
57ft 52 
35b 25 
1401? ICE"? 

27*, 16b 
39 20% 

29ft 203, 

46b 261* 
41 23% 

10% 5ft 
26 14% 

431* 281, 

iS> 1Z * 

26ft 131, 
227, 12% 
2ffl, 171, 
ttft 47, 
10 % 6 
577, 33% 
102 60ft 
23% 12 
51 34ft 
59% 47i, 
39ft 28% 

21 14% 
187, ,3% 
27ft 24% 
277, 32 
25% 20 
31b 25ft 

17b 
35 


T T 

J7e .6 18 
2J0 73 9 

18 

1.25 7 7 9 
1 4.0 14 
3 4.1 10 


TDK 
TCCO 
TG1F 
TO* 

TRE 
TRW 
TacBoel 
TaJtBrdl.12 
TaNey ,05e 
Taney pi i 
TambnSJD 
Tandy 
TeUmx 1 
Tetcom 
Tetttyn 
Tel ran 12 
Teton 
Temtrtn.64 
TemcoZ.92 

Tone pr 11 11 
Ten; p(7.40 93 


1.7 14 
.3 13 
51 

4.7 13 
14 

1.7 8 
6 
9 

1432 
13 
19 0 
67 11 


Terdyn 
Tesaro M 
Tesor pfEIE 90 
Texaco 3 8.1 36 

TjcA&c 1.52 
TexCmi 56 
TxEss s 220 
T«ET pIBJSe 11 
Texind 80b 26 14 

Textns! 2 

Tednt 
TexOGs.10 
TxPac .40 
T«UW252 
Textr&mea 


13 
3546 


468 
4.3 6 
708 


1.8 8 

10 11 
1318 
987 
41 14 


47 

25 

14 15 

ajg 
208 
30 13 
50 


IT, 
IT? 
13% 
4tK, 19', 
■W 19ft 


Tear pM.40 38 
Tnacfc 
ThermE 
TtiraBthl 24 
ThomtnbSB 
TtanMedO 
Thnfly .60 
Tidwtr JO 
Tigertn 
Ttart pi 

Time 1 18 17 
Thru pis 1.57 1.6 
Tbnpfct 16 

TfaneMI.36 27 IS 
Thnkanl 60a 
TOdShpl-3? 

Tpkhms .40 
TolEdtolM 
To« p'Jft! 

ToCfl pH 75 
ToEd pT347 
Toffid pK20 
ToEfl pf3 36 
TaEo ptz J'. 

Tonka s 
TooftoMSb 
Trcm a 


287, 
5 43*, 

70 201, 

77 44% 

56 21% 

10992*2 
1502 74 
73 20% 

IBS 16ft 

5 5% 

88 307, 

109 u34ft 
576 7% 

006 50*, 

4 104ft 

697 44.-, 
304 BT, 
263 32ft 
245 u38ft 
68 15% 

102 19); 

5 333, 

10 13*, 
216 57% 
508 35 

T 

51 423, 

276 u32% 
117 12% 

11 161, 
106 21 
542 73ft 
292 4ft 
250 68 
139 17 

4 19% 

bi se% 

1847 34% 
249 59’? 
16 3ft 
182 244ft 
397 22ft 
465 41’? 
263 33% 
8981 44ft 
50 ICZft 

11 u«lft 
515 24’, 
367 lift 

5 24 
2549 37ft 
101 33b 
182 36% 
1199 31ft 
70 563, 
16 207, 
044 110% 

277 2b 
4516 i?b 
13 31’? 
1407 u29ft 
703 •“ 

5 

12 


Cbga 
Dos* Pm 
low QuataCkxta 

26ft 26% +ft 
31ft 32 +ft 
Mft 14ft -% 
7% 1% +ft 

23b 23% +% 
13 13 

15% 15*, 

75% 76i, +% 
28 2B ♦% 
2314 23% 

14ft 14ft -1, 
21% 21% +% 
4T« 49 1 , “b 
331, 32% 

36*, 37 +ft 
55b 55% -% 
20ft 20ft ♦% 
20ft 20b 
dll lift -% 

61ft «1% +ft 

468, 43* -b 

IB’s 16ft 
15% 153, +1, 
27% 20 
10 10 
3b 3b 
19% 19ft -ft 
11 11 
30 30ft +1, 
17ft 17ft 
28*, 20% 

43*, 43*, +b 
26% 25% +b 
44ft 44ft 
21ft 21% +b 

7^3 l4k +1, 
20t* 201? 

10 16 -ft 

5% 5% +ft 

30% 31% -ft 
34 34ft +ft 

7 Ik "• 

SO 50i, -ft 
103*, 104ft + 2i, 
43ft 43% -1ft 
8% 8% 

31?, 32ft + ft 
39% 39% -% 
15b 15', +ft 
19b 19b "ft 
33% 33% +% 
13% 13*, t«, 
57 57% +% 

341, 34% +7, 


42ft 4Jt, -1% 
32ft 32% +% 

11', 12 -ft 
16ft 16b fft 
20*, 20% 

72 73 -% 

3*, 3% -% 

BT*, 67*, -ft 
16% 10% “ft 
19ft 19ft -ft 
677, 68ft -ft 
33% 337, -% 
58ft 591, +1% 
3ft 3ft 
243 244%+% 

22 221, 

41 41% +1, : 

33 33% +b ’ 

«ft 431? -% 
1ft?ft 102ft t ft 

79ft 791? 

23ft 24 +% 

11 lift 
24 24 -ft 

363, 37 -b 
33 33 -ft 

35ft 36 -*% 

31b 31% 

56% 55% 

28% 2 8% f ft 
109 103ft- , 

2), 2ft “% 


12 Month 
High Law 

in, 8ft 
4«- 1 - 

20‘ft 8% 
35’, 24i, 
35% 19ft 
13% 7% 
15 11% 

?5% 16ft 
30*, 20ft 
20 16% 
12% 103, 
57b 377, 
601? 45b 
25% 19ft 
13ft 6ft 
97 00 

92*, 77 
241, 20 
13% Bi, 
361, 20 

US S?' 2 

20% 9ft 
17% 143, 

45% 25ft 
51ft 50ft 
25 19*, 

287, 20’, 
207, 127, 
31’, 20% 
44% 241? 
0ft 4 
9b 5% 
21 % 121 ? 
23 11>, 

131? 8% 
40), 29% 
191? 16 
41 27*? 

ITS, lift 

49% 31% 

341, 241? 

15% 77j 
23’? 161? 
24ft 191- 
iift 3 
14 10 

32ft 17% 
35% 22ft 
19% 13% 
59% 45 
1023, 75 
41% 30ft 
58% 32% 
7ft 


18% 

30 

33 

37 

36 


12 

21 

25’? 

28ft 

271? 


30*, 
9ft 
341 25 
35 37 


16b 

141- 


203 197, 
1338 18’, 
881 10b 
6 ICft 
873 57t, 


101ft 

17 


36 13 
<36 

24 11 

W.5 

14. 

14 

14. 

1< 

13 

13 

14 
12 13 
21 14 


244 49*, 
365 S') 
<2 30ft 
<9 19ft 
295 if, 
2* 

165 
16 
2 
I 

17 
52 

5 


?1» 

4* 

3i-j 
1* • 
16% 
22b 
a*i 


107% 92% Trtfi pH 109 b 11. 


553 47% 

12 106ft 


2), 2ft -ft 
left i?b 
31b 31), +b 
29 20% ■»% . 

43% 44 1 

38% 38% -1ft 
93, 9ft -ft 
24% 25 -ft 
36 ft 36*, 

16ft )6ft * ft 
14% 14% 

19% 19% *ft 
17i? 10 +1? 

10 101, 

10i? TOft 
561? 57 -b 
TDlft 101ft - ft 
Iff? 167, -u% 
4?b <S% -ft 
soft 5tr, -% 
30% 30% +ft 
1SS? 19’e 
IS 18% 

26ft 26ft -b 
26*i 27 -ft 
24% 24-ft 
Mft 30ft -ft 
17b 1.-8 fft 
16b 16ft 
22i; 22ft -b 
40-b <1 ♦'« 

jrr m. * X. 


31% 24’ 2 
25% 18ft 
18 131, 

24ft 197, 
61% 45 
621? 49 
501? 34ft 
111% 02 
20% 9% 
70 53ft 
6% 3% 

18% TOft 

16ft »% 

40 207, 
32% 221, 
18% 9 
28% 19 
10% 11 
28% 20ft 
14ft 10 
227, 14 1, 
aift 35 

41 26 
Iff- 9% 
2ft 2i, 
30ft 22 
6ft 5ft 
42ft 29ft 
32% 23 
30ft 22 
58*0 49% 

147ft 115% 
29% 22ft 
39', 311, 
76ft 55% 
13 5b 
*5 29ft 
39b 28% 
34ft 17% 
35 26ft 
21 131, 

Sift 22 
22% 1<% 
273, 107, 
23% Iff, 
51 30 

BI *5 
43 23ft 

a a, 

25 21% 

2frft 21 % 
21% 17% 
15% 

33i, 21% 
15 5ft 
23% 14 
6ft 21, 
28b 18ft 


P f gjj 

Stock - Dw Yld. E IDOt High 

tOIOCO .40 2.7 9 l 34 15 

TOSCO ' 221 1ft 

Towle 71 9% 

ToyRUs 28 2090 3^ 

Tracor .34 1.1 M 161 31ft 

TWA 81 1176 ul4 

TYYA pi 225 15. 123 15 

TWA pffl2.25 09 312 u25% 

TransrrH.64 55 11 2369 29ft 
Tranbit2J2 12. 33 19ft 

TARIty 1 9.1 15 3 12% 

TranectS 16b 3 9 10 23 55b 

Trnac D73 87 6 0 0 643, 

Tran£x2.20 9.9 105 22>, 

Transcn 5 58 101, 

TiG pi 1032 11. ziDO 93ft 
TrGP p18 64 06 *20 89% 

TrGP pf2.60 11. 30 23% 

TrrsOh 13 2S 121, 

Tranwyl 80 52 10 65 34% 


Tnnrtd .40 
Twld wlA 
TwlO pi 190 11. 

TravtefJ.04 50 9 

Trav pi 4.16 81 

TrlCon 3-63C 14. 

TriCn pf2 50 9.2 

Tnalna .40 1 5 21 79 

TriaPc 1 35 9 11 


12 10 632 32ft 
10 157, 

6 171? 

140741% 
155 51ft 
123 24% 
1 27ft 
27% 
287, 


Tribunes* 2.0 17 503 43 
Tnentr .48e 7.7 12 62 B% 

Trico 16 25 17 6 6ft 
Trmty 50 35 43 irn 

Tri£ng.10b 5 26 123 21% 
TruE pll 10 87 B 127, 

TuesEP 3 7.7 10 236 39ft 

TwinOs 90 50 9 5 16ft 

TycoLb .00 23 9 145 34% 

Tylet 8 8 218 16 

u u u 

UAL ,75e 1 7 7 993 44% 

UAL pi 240 75 202 31 

UCCEL 19 196 13% 

UGI 2 04 9 J 10 125 221, 

UGJ pf 275 12 *80 23ft 

UNCRea 328 9% 

(JRS 40b 3 4 17 15 lift 
USFG 3220 6 8402 316 32ft 

USG 9 168 50 6 714 33% 

UntFrst JO 1.3 12 120 15 
UnBwr 1.80a 32 9 2 58% 

UtrtNV ISSe 3.9 10 292 102ft 

UCampel 6< 479 804 35 

LteCart04O 88 B 1546 39 

UnlonC 25 5ft 

llnElecl.72 9.4 6 963 IS, 

Urd pQSO 12 *100 28ft 

UnB pi 4 12 z200 u33ft 

Una P'4.50 13. 2100 38 

UnB p(*.56 12 z600 u3Bft 

Una ptu 4 13 15 30% 

Una pU98 12 127 24% 

UnB pt2l3 12 4 171, 

UnB p!272 11. 1 24ft 

UnB pfT.44 12 *600 597, 

LB pH 8 13. 2280 61 

UnPac 1.00 3512 210048ft - 

UnPc f47J5 &S 20 1071, 

Unmyl .10 J 14 iioeiiZOft 
14 278068% 

150 56 4% 

17 35 14% 

12 14 

A 5t 01 371, 

7J02S 306 81ft 

13.3 94 10 

40 26% 

*20015% 


Umyl pi 0 
UnAOr 
UnSmd 
USrd pi 
UCbnV.f4 
Un£m&4B 
UTHunt 2 
UHht pf 397 15 
UBu p»2J0 15 


Ullht pi 4 15 4 27ft 

UlltU pflJO 14. 8 13ft 

LMdnd J6 27 12 206 21ft 
.6 29 8 371, 

39 9 9 38% 

7 203 13% 

1 36 2ft 

A 7 821 33% 

239 7ft 
20 9 09 391, 
27 13 813 32% 
37 10 2666 27ft 
105 53ft 

103 129 


UMInR 22 
IMeiSklJO 
UUMM 
UPkMn 
UsairG .12 
USKom 
USLBBS 60 
USShoe.88 

ussteoi l 

USSU p«94e 92 
ussn prl3 75 10 


USSd |fl2» 80 207 

USToO 1 72 *3 13 1221 38ft 

USWW572 7.7 S 1795 74% 

UStoh n 21 57 9 

UnTtti si. 40 3.6 8 3149 30ft 

Lrreh p!2 55 7.5 238 34% 

UmTel 192 04 0 557 23 

Unfn pll 50 4 5 9 33ft 

UWR 5 1JB 62 12 52 201, 

Uiwde JO 7 16 331 27 

3 7 13 33 18% 

4 1 16 44 25ft 

46 8 17 21% 

25 12 30193153 

3.7 14 1502 uBlft 

26 11 267 *0 

11. 21 9% 

65 10 324 43ft 

7 24ft 


Uravar 68 
UmvFdl.04 
UnLoaJ 1 
Unccal 1.20 
Upfobn 256 
USLIFT-104 
LfeHeFdltMa 
UtoPL Z3Z 
UIPl pf2B0 12. 

ma. PI290 12 22 23ft 

UiPL pl230 11 3 21 

UtPL pUOi 11 12 18ft 

V V V 

VF Corpl 1235 8 638 31ft 

Vaie>0 473 11% 

VaJer {43.44 15. 33 22% 

Veleybi 30 2-ft 

VanDr s 82 4 1 6 28 22ft 


Ch’ga 
Ebta Prw 
law Quota Due 

14% 14% -% 
T% 1% 

ra, -ft 

31 31 -% 

13% 13*, +ft 
1*ft 1*ft -ft 
25% 25% 

»i? 29% -ft 
iff, 19ft 
12b 12% +ft 
55', 55b 
643, 643, 

22 22i, +1, 

8% 9% -% 
93ft 93ft -ft 
095, 80% 

23% 23% +% 
12ft 12ft 
34i? 34ft -ft 
32% 32ft +ft 
153, 15ft 
171? 171? +1, 
41 41 -% 

51 51ft 
241? 24% +1, 
271, 271, +1, 
263, 27 ~% 

28% 28% 

42ft 42% +ft 
ff, 6ft — ft 
6% 0% -ft 
14ft 14ft 
21 % 21 % +% 
12% 12% -ft 
38ft 39 -ft 
Iff, Iff, 

34% 34% +i, 
15ft IS*, 

44% 44ft -ft 
30% 30% -ft 
13% 13% +ft 
21 % 221 , +% 
23ft 23ft 
3% 9% 

11% 11% -ft 

32 32ft -ft 
33% 33% -ft 

147, 147, +ft 
58% 58% 

100ft 100%- 1% 
3Tft 341, 4% 
381? 38% + ft 
5% 5% "ft 
Iff, 18% -ft 
28ft 28ft +% 
33ft 33ft +1ft 
3ff, 36 +ft 

36 36ft +1% 
30*« 30b 

24 241, + ft ; 

16% 171, 

24ft 24ft +1, 
57% 597, +b 
00 00 -% 
47% 47ft -ft 
106ft 106ft -ft 
20% 20% +ft 
87ft 68 
4% 4ft +1, 1 
14ft 14ft -ft 
13% 14 +ft 

37 37 
31% 31% 

15% 157, +ft 
2ff, 28ft 

15% 15% +ft . 
27ft 27ft - ft 1 
13% 13ft 
70% 20% — % 

37 37 -ft 

39ft 39ft 
Iff* 13% -ft 
27; 21? 

32% 32% -% 
7% 7*, 

39 30', 

sr, 3r„ -% 
27 27i, +ft 

53ft 53ft +% 

128 128 -ft 

27% 2B -ft 

38 38 -% 

73% 74 ft -ft 

34 341, -% 

22% 22i, 

331? 331? -ft 

^ 

W% 27 

16ft 18ft -ft 
75 25% +b 

2t% 21% -ft 
477, 48'g -ft 
78% 80% +21, 

39 39b-1 

9% 9% "ft 
23% 23ft * ft 

24 24ft + ft 

25 25ft 
2IP, 20% +ft 
17ft 177, -ft 


12 Month 
High Low 

«ft 2ft 
18% 5ft 
46ft 29ft 
13% 91? 
257, 17% 
P, 3% 
10 % 8 % 
45% 25ft 


3ff? 

5* 


757, 60ft 
76 07* 4 

20% 117, 

41% 27ft 
78 58% 


28>, 2lft 
49 34ft 
35% 21ft 
25ft Iff? 
10% 6ft 
477, 33b 
54% 28% 
22% 15% 
38ft 23% 
37 22 

9% 7i? 

28% 17% 
28ft 17 
39% 28% 


20ft 

2ff, 


14% 

15% 


21ft 16 
54 271, 

28% 20 
173, 8*, 


Si 

40 
57 

28ft 227, 
177, io% 


1*ft 

207, 

307, 


16b 

34 


46ft 34% 
11% 9ft 


? 


18% 0>, 
19ft 8% 

10% 4 
126ft 86% 
26% 5*. 
60 24ft 

40 20 
327, ig% 

41 31% 

34 25 

44% 34*, 
51% 43% 
31ft 
49ft 


a, 

24ft 
297# 17% 
25ft 14ft 


12b 

147, 


8* 


31ft 31>, ♦% 
107, 11ft -ft 
221, 22>2 +ft 
2% Z% + ft 
22 22ft +ft 







Di'ge 


P 

Sh 



Dos* Picv 

Stock Oiv. 

YU E 

100s High 

Law 

Dune Close 

vareo 


la 

3', 

J'4 

3b * % 

Varco pf 


3 

B 

3 

8 -b 

Vartan JS 

a 11 

*179 32 

31% 

31% ♦% 

Varo .40 

16 15 

13 

11% 

11b 

11% 

Veecg ' .40 

20 13 

55 

201? 

20% 

20', 

Vando . 


20 

4% 

4 

4% + % 

Vessel JOa 

12 

23 

10b 

Iff, 

10b 

Viacom 42 

.9 20 

170 

45 

44% 

«% “% 

VaEP pi 5 

12. 

*10 

427# 

427, 

42), 

VaEP nil 72 

12 

*60 

B4b 

64b 

64', +1, 

VaEP pt8 84 

12 

*10 

73ft 

73'? 

73ft -1- 

VaEP pffl.60 

12 

2 

74 

74 

74 

Vlshaya 

14 

11 

19% 

19 

19% «■’, 

Vomad 

10 

31 

40 

39% 

S3*, +b 

VutenMSBO 

38 11 

213 

7ff, 

74', 

74', -ft 

w w 

W 




WtCOR230 

00 7 

13 

28*, 

2Bft 

28*, *>, 

Wabfl pH.50 

11 

*20 

41 

41 

41 -1 

Wachvo .92 

26 11 

532 

35 

34% 

35 +7, 

Wackhi 90 

03 

39 

18% 

18% 

iff, -% 

Wamoc 

475 96 

9% 

9ft 

9ft -% 

WaiUd 28 

6 24 

1536 46% 

45% 

46% -% 

Walgm 88 

1.7 17 

441 

52', 

52 

52 -', 

WMflagl.40 


51 

217, 

21% 

21% -% 

WalCS v 45 

1.3 17 

11 

34% 

34’, 

34ft 

WaffJmi.40 

01 7 

172 

34% 

33% 

34b +ft 

WartJ pi 1 

11. 

*20 

9 

9 

9 +'? 

Wamoo .88 

09 11 

21 

22% 

221, 

22% -% 

WmCm 


2393 27% 

27% 

27% +% 

Wamrt.i.40 

3.9 13 

803 

38% 

37% 

37% -% 

VfeahGsl.BG 

848 

56 

20 

19% 

Iff, 

WsnNaa.08 

408 

39 

271, 

271, 

27% 

WshWl 240 

12 9 

129 

21b 

21% 

21b 

Waste .80 

1 5 18 

564 

53 

S2b 

52i, -3. 

WaUiJn .36 

15 11 

104 

24ft 

24% 

24', +% 

WayGosfiO 

21 10 

13 

91? 

9ft 

9ft 

WaanU 


21 

10ft 

10% 

Iff, -% 

WabbD.?0e 

1.1 12 

304 

19 

Iff, 

iff# +% 

WaaMk7D 

18 15 

12 

40 

39*, 

39*. -b 

WeltoF 240 

43 8 

62 

se% 

S6b 

56'. -b 

WaFMZao 

11. 11 

33 

26'? 

26b 

26% +% 

Wendys J1 

1.2 18 

1071 17% 

Iff, 

107, -% 

WestCo .44 

21 12 

187 

20% 

20', 

2®, +ft 

WPenPpM 50 

11. 

230 

40ft 

4Qft 

40ft 

W8tPtP2J0 

59 11 

143 

377, 

37% 

37% +ft 

WaaTgl 04 

28 

15 

11% 


l liB 

WnAIrL 


2120 ff? 

ff. 

6b - b 

WlAir wt 


143 

17, 

1% 

1% 

WAlr pi 2 

11. 

24 

ulSb 16% 

18*, +', 

WAlr pt214 

11. 

75 

19% 

Iff. 

Iff, -b 

WCNA 


I860 

7Tj 

8% 

7% -b 

WPacI 

9 

12 

123ft 122 

122 -2 

WTJnlon 


428 

B'a 

87, 

9 

WnUn pi 


2 

29 

26 

20 

WUT1 pt 


1 

28 

26 

26 -ft 

WstgE s 1 

03 10 

2639 30b 

295, 

30% +b 

Westvcl 32 

3.4 8 

98 

39 

381; 

39 +% 

Weyertrl 30 

4 5 19 

907 

28*, 

28ft 

28% ■*% 

Wayr pf290 

69 

6 

40% 

40% 

40% -r % 

Weyr pr4.50 

9.2 

11 

49 

487, 

4B% 

witaffh 

315 7% 

d 

6% 

7% -1% 

Whiripl 2 

4.5 9 

543 

441? 

43'; 

44% +'• 

White 1 50 

05 

154 

27b 

2ff, 

2P, ♦% 

Whiisnl 

10 

52 

25ft 

25% 

25b -1, 

Whmak 00 

26 10 

32 

23b 

23 

23b “b 

wiebidT 

4.1 

117 

10*, 

10% 

1®, 

WHtrd n 

10 

32 

97, 

9% 

9), +b 


Q>'ge 

12 Month ft Sh Dos* Prw. 

High Lon Stock Dw. YTd. E 100s High low Qnon Close 


31% 

' 22*, 

Wiiiiaml 40 

487 

228 

29% 

28ft 

28?, 

4% 

2 

WibnS 


383 

4*, 

4% 

<% +% 


6% 

WiHhrO 10 

14 16 

4tt 

7% 

71, 

Tb -% 

3®, 

25% 

V.’inDw 1.68 

4 0 13 

120 

35% 

34% 

35 -% 

2I» 

7% 

WirmtiglOe 

6 14 

161 

)/% 

in. 

17% -% 

13% 

5% 

V7inr»er 

17 

95 

8% 

b 

6% -’, 


3% 

Wimerj 


13 

41, 

4', 

4% + % 

*»% 

25% 

WiscEP2J8 

BBS 

212 

u3S% 33% 

33% 

91 

68% 

WisE pl8 90 

11 

*350 79i, 

78ft 

78ft -% 

72 

S9ft 

WisS pf7 75 

11 

210 

72 

72 

72 

25% 

2J> 

IVisG pfJ55 

99 

608 

u25?„ 

1 25b 

2& A +% 

35 

25% 

WiscPL2.64 

7 6 10 

312 

35 

34% 

34?, + % 

33% 

2«*, 

WiscPS256 

7.6 S 

35 

33% 

33% 

13ft 

40'; 

27% 

Witco 7 40 

43 B 

468 

35% 

34% 

34% -% 

17% 

9>i 

W0N1W 24 

24 M 

361 

10% 

9?, 

ff# -% 

?7 

Iff* 

WoodPi 80 

3 5 15 

479 

??% 

22% 

2& 

43), 


WcHwth 2 

47 9 

190 

42', 

42 

42% 


?% 

WrfrlA l 


17 

4 

ff. 

3% 

Mft 

46b 

Wrigty 1 60a 

29 11 

6 

61% 

61% 

61% -% 

>% 

3% 

Wuritzr 


30 

4% 

4', 

4'. 

18 

10b 

VtviiU. 32 

289 

105 

n% 

lift 

"% “% 

?3% 

17 

Wynns .60 

32 7 

30 

18% 

18ft 

18ft 



X Y 

2 




16', 

33b 

Xaiot 3 

66 18 

3584 45?, 

<5% 

45% +% 

52 

45', 

Xeioi pl5<5 

11 

2 

51ft 

51 In 

51ft *ft 

30 

24 

ZalcCp 1 32 

50 8 

271 

27', 

26% 

26b -1% 

-’3% 

19b 

Jak-plA SO 

38 

2 

21 

21 

21 -ft 

74., 

’3% 

Zupaa 84 

5 5 IB 

559 

15% 

15% 

15% -% 


30 

2ayre 40b 

7 14 

159 

56b 

55% 

56% +% 

31% 

16% 

ZeniihE 

7 

143 

21', 

2ff% 

20?# -% 

71', 

14% 

Zero a 

17 

IS 

18% 

18% 

18ft 

«% 

21% 

Zurnln 1 3? 

45 11 

240 

29*, 

29% 

29% -ft 


Sales figures are unofficial. Yearly highs and lows reflect the 
previous 52 weeks plus the current week, but not the latest 
trading day. Where a spW or stock dnnaend arrouming to 25 
per cent or more has been paid, the year 's htgn-iow range and 
chvidend are shown for the new stock only. Unless otherwise 
noted, rales of *wdends. are annual chsoursetnertis based on 
the latest declaration. 

a-dhridend also extra! si b-armual rate of dMdend phis 
stock dividend c-bquidaflng dividend. cid-caVed d-new yaady 
low. e-dtoidend dectered or paid m preceding 12 months, g- 
QMdend in Canadm funds, sitoject 10 15% non-residence tax. 
l-dMdend declared attar sptn-up or stock dividend. f-drv*dend 
paid this year, omitted, deterred, or no action taken at West 
ctandend meetng. k-dnidend dectered or paid this year, an ac- 
cumulative Issue with dividends in arrears, iwmw issue in the 
past 52 weeks. The high-low range begins with the start ot 
trading, nd-next day delivery. P/E-pnce-eamings ratio r-dlw- 
dend declared or paid in preceding 12 months, plus stock dM- 
dend. s- slock spiff Dividends begins with dale of split sts- 
sates. 1 -dividend pad in stock in preceding 12 months, esti- 
mated cash value on sx-dnMend or ax-dshfliutton date, u- 
new yearly high, v-trarfing hailed. vMn bankruptcy or recehier- 
srup or bang reorganised under the Bankruptcy Act. or secu- 
nties assumed by such companies. wd-Astrlbuted. wl-when 
ssued. ww-with warrants, x-ex-dhndend or ax-rights, xdis- 
ex-dtstrtoutlon. xw-without warranis y-ex-ovktend aid sales 
in fuB ytd-ywd z-satos m ful. 


FINANCIAL TIMES 

INTERNATIONAL EDITION 


The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative 
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WORLD STOCK MARKETS 


AUSTRIA 


Apr. 16 


Price + or 

Schi - 


Creditanstalt • 2B5 

Goeue 427 

Interunrtal.l. — 660 

Laertderbank. | 873 

Perl moose r 367 

Steyr Daimler..—' 168 
Ve I tocher Mag ' 3«6 


-5 
*1 
— 45 


*2 

-7 

-7 


BELGIUM/LUXEMBOURG 


Apr. 16 


Price + or 
Fra. — 


1,900 —10 

Banq. Int. A. Lux 6,150 

Befcacrt Bt. — 6,930 .. 

CrmentCBR.. 2,485 -20 

Oockenl. 

Delhaize. 


221 -9 
7,710 —40 


E8£8 3.135 -10 


6,500 -20 
2.000 *30 
3.205 *10 


Electrobel. 

Fabrloue Nat.... 

GB Inno BIN..- ... 

GBL'Bruxi. 1,940 -30 

Gevuert.. 5,900 —20 

Hoboken 6,600 —70 

Intercom 2,230 —40 

Kredietbonk 8.190 -60 

Pan Hldgs, 11,000 

Petrofina 6,850 + 20 

Royal e Beige ... . 12,000 

Soc. Gen. Banq .. 3,300 —35 

Soc. Gen. Beige.. 1.930 —10 

Soflna 7.350 —SO 

Solvay. 4,140 —50 

8tanwick Inti 1,590 —10 

Traetionel 3.995 —5 

UCB 6.200 -50 

wagen uta i 2,850 * 50 


DENMARK 


Apr. 16 


Price + or 
1 Knr « — 


Andelobanken .... 294 

Baltic Skand 565 

CopHandelabank 309 

O. Sukkerfab • 870 

Danaka Bank ' 298 

De Danofce Lurt_ 1.216 

Eaet Asiatic 226 

Forenede Brygg. 1,000 
Forenede Damp.; 134 

CNTHMg 443 

I.S.S.B. 486 

Jyake Band - 650 

Now Ind 1,475 

Privatbanken 278 

Provintbanken — 334 

Smidttl <Fi _ 240 

Sophua Berend .. 1,070 
Superfoa. — 463 


-1 

*20 

-8 

-3 

-5 


+ 1 


—25 

-15 

-9 

*2 


*5 

-2 


FRANCE 


Apr. 16 


Price +m 
Fra. — 


Emprunt *4%I975 1 758 *27, 

Emprunt 7% 18718422 -27 

Accor .. 270 . —6.1 

Air Liquid 625 —10 

BIG 524 —24 

Bongram — — 1,903 -28 

Bouygues 646 —14 

BSN Gervaia 2,480 - 45 

CIT Alcatel 1,370 -10 

Carrefour 2.155 —35 

Club Mediter*n .. 1,158 —12 

Die Bancaire 645 —1 

Cofimeg ...... 293 —3 

Oamart -.2,210 —50 

Darty .1,280 - 61 

DumexSA. - 625 —25 

Eaux iCle Gem ...• 618 —25 

Eif-Aquitane 239 —7.2 

junior 3,040 —10 

Gen. Occidentals 683 


GERMANY 


[NORWAY 


Apr. 18 


Prlee + or 
Dm. — 


Apr. 16 


Prlee +■ or 
Kroner — 


I OVER-THE-COUNTER 


4 


C*** 


Price . _ 
AuaL 3 — 


Apr. 16 


Nasdaq national market. 2pm prices 


AEG Telef 109.9 -0.2 
Allianz Vere ,- n ^ IKSxr -7 

BASF.— 203.4 -1.6 

Bayer 211.3 —1.9 

Bayer-Hypo 354 -l 

Bayer-Verein. — 344 * 2 

BHF-Bank . 285 *1 


if 2 S GBn - Pr OP- Trust 2.15 

Borregaard 395 —2.5 Hardle James. ..3 1 

DenNmk.r a M ?2£ ,S “S’! Hartogen Energy Z.eO 
M **£ Herald WyTimes 4.35 

£‘* lem 138.5 * 0.5 (Cl Aust 1.9 

Sj"“Sn£L“ JimberlanaF.P...’ 0,32 

JJ?rokData 397.5 *0.5 Kla Ora Gold i 0.19 


ffi* :?:I =*aE » •* 

Commerzbank- 172.3 *0.3 " - 


Conri. Gumml ._ 138 —1.2 

Daimler-Benz. - 661.5 —2 
Deguasa 361.6 —0.4 (SPAIN 


Apr. 16 


Cache Babcock. 166 — i 

Deutsche Bank.. 475.7 *2.7 
□recdner Bank... 206.3xr *C.B 

SJJL’S HI 2 -0.8 SCO Bilbao 333 

Hochtief 476 *1 Bco Central.. ... 315 

Hoeehst ...... 212.5 —1.5 Bco Extenor 200 

HoeschWerke _ llO.B *0.5 Bco Hispano 163 

Holzmann iPi n ... 409.5 —2.5 Bco Popular 365 

Horten 170 -l Sco Santander .. 344 

Huascl .■ 287 —7 

Karstadt 213 —2 

Kaufhof.. i 228 -1 


Mayne Nickless.. 5 20 
Myer Emporium. 1.82 

Nat. Aust. Bank.. 3.4B 

News 7, 3 ac -0.1 

Nicholas Kiwi. 1,95 

North Bkn Hill. . 2.72 


0 95 
1.72 
1.87 


Price + or . 

PtaS, — lOakbrldge 
— | Panconf 

Pioneer Cone.. . 

Poseidon. 4.75 

Queensland Coal 1 .56 
Reckitt A Coin.... 3.4 

Repeo...., 1.17 

Santos 6.4 


2 


KHD J»9*r -2 i*-.-;--- - 

Kloeekner 72.4 +Q.B l Telefon,cn - 125 

Unde — 418 ... . “ 

Lufthansa 193 -2 

MAN 151 -3 

Marines m arm .._ 1 63 +i.g 

Mercedes Hid.... 576 —9 

Metal Igeael 264 —0.5 

Munech Rueck... 1250 *30 

Nlxdorf 558. S —1 

Porsche 11S3«1 -38 


Dragadoa^ 166.S *2.5 Smith .Howard'.. 4 5 

li'drow - Bi.5 *1 Thos. Nalwide .. 1.93 

Jberduera 94.2 *2.2 tooth.. 

Petroleos _ 149 *2 Vamg^. 


| SWEDEN 

Apr. 16 


Price +or 

Kronor — 


.. 5.8 
.. . 4.25 

Western Mining- 4.25 
westpac Bank 5.49 
Woodside Patrol 1.6 
Woolworths.. . 3.12 
WormakJ Inti... . 3.56 


AG A. 390 

Alfa-Laval 1Q5 

Preussag 275.5 -0.6 ASEA 'Freei„......‘ 315 

Rhein West Elect 157.9 +0.6 Astra Freei 405 

Rosenthal- — 241 .. . Atlas Copco . 116 

Sobering - — 473.5 *1.5 Cardo 'Freer 255 

Siemens _ bvj xd -0.5 Ceilulosa. 119 

Thyssen • 100.4 *3.7 Electrolux B 318 

Varta 183 *2 Ericsson 283 

Veba 184.5 -2 Esselte ; 340 

V.E.W. — 12B.1 *0.6 Mooch DomsjO.. 236 

Vereln West 330 Pharmacia ■ 202 

Volkswagen 303.5 -1.7 Saab Scania Free 446 

Sandvik 400 

Skandia. 332 

pj-^Y I Skan Enskfda.... 50 


HONG KONG 


-o.o2 Sfe::— : 153 -! 

Mitsui Estate 645xc -5 

Mitsukoshi 060 —15 

“OJS U G h 1' n ? l,lat ors .. 923xc -2 
Nihon Cement.... 248 _ 7 

V5« U'PPonOenso — 1.280 - 30 

Nippon Beet .. 1.040 - 20 

Nippon Express. 351 -14 

Nippon Gakki ..... 1 .760 - 1 JO 
Nippon Kokon.... 134 —2 

Nippon 0.1 ... 835xe - 34 

Nippon Seiko 605 * 3 

Nippon Sh.mpan 575 -5 

nnt Nippon Steel 149 

002 Nlppon Sul*4h.... 344 -4 

-0M "TV KIOOOxc - 10 

-0 07 " lpp0n Vu#en -. Z^Bkc -4 

•O' lb Motor 555 -2 

*0'n! Nisshm Flour ... 491 -20 

* 0 02 K'“ h,n 8:eel ■ - 4 

-O.0J i!P mura - I.OM -40 

*0 1 1,090 -30 

Orient Leasing 2.850 --50 

‘ DM ?oneer M 2.420 +40 

Renown.. _ 626 -3 

n « ?*® h 863 - 22 

Sankyo - 1.240 -150 

+S-“ Sanyo Elect.. 445 -4 

*0.0 Sapporo 423 -8 

‘0.01 SekiSUl Prefab 571 _ig 
n iii Sf*"- Eleven. .9,370 ■*" 

*0.02 Sharp 

Shtmadzu_ . ... 

Shionogi . . 

Stnseido 




SNa ffici Ion lap Qrg 
iHsbl 


Scad. 


Sslea Hgb Ion Ion Omg 
IHlttfU 


975 


-2 


-6 
-1 
— 2 
-1 
-1 
-2 
-10 
— 1 
-a 


Apr. 16 


Sony 4,250 -60 

Stanley 904 -l 


Price ‘ + or | S'tomo Bonk 1.620 -SO 
H.K.S — I S'tomo Elect 861 - jg 


. | S'tomo Marine . 620 

| Bank East Asia .. 23.5 +0.1 | S’tomo Metal 145 


Apr. 16 


SKF 198 

St Kopparbergs. 135 
Prlee 4. or J s ’' en Handlesbn. 163 
Ura _ /Swolvosh Match. 220 
— t Volvo B .Free. • 272 


—3 

-1 

-17 


Cheung Kong.. . 16.2 +0.2 TaihelDengw” 499 * l« 

China Light- .... 15.3 +0.1 Tolsel Carp. 209 — S 

i-16 TolshoPharm,,.. 1,280 -11 

Hang Seng Bank- 45 +o.5 Takeda- 905 - 4t 

HKE'ectnO 8.05 * OJS TDK. 5.300 -« 

HK Kowloon Wh. -6.2 Teijin 437 _2] 

NKUind... 5.6 +0.15 Tejkoku 705 -It 

HK Shanghai BK. 9.35 +0.2 Tokyo Marine. ... 819 — 83 

HK Telephone. .. 73 -1 TBS 765 +4 

Hutchinson Wpo 23.9 - Tokyo Elect Pwr 1.640 — 5C 

JardineMath 11.6 *0.1 Tokyo Gas. 177 -5 

New world Dev.. 6.7 +o.l Tokyo Sanyo-... 709 -1 


- .Orient 0-seas...: Z2S TokJo^Vr 4 m ~iS 

-5 SHKpi2? tBk -- liS 5 TpSSoKS™ 346 -ll 

tSESS=z ?:I ;SA SF.-r p ""'H sg 

l^^ pocA *f-? oshTtoEiiic:! 391 

® b.l —0.05 TOTO... . 

wKli'k^e^ lilO I 0 '” To».«aftiS“ 670 


Banco Com'le. . 1 6,900 J— 100 
Bastogi-IRBS .... 188.7—6-9,. 

B.l- in vest....- 3,420 -50 ] SWITZERLAND 

Centrale 3,137 —73 

RaL!--"?-"® 1.960 +25 I Apr - 16 Pl ^f e +J T 1 World In" Wdna 1^7 - O.os | l.M 

GeneraJIAssicun 42,380 * 720 1 * TTr- — _ — I |wacoal — - 721 

Italcementi Blflsn +Qi^nl“ ,u, . lJ,J ‘» e - _ 830 -5 


JAPAN 


Apr. 16 


Price + or 
Yen — 


•metal - 1 108.5 -3.8 


Lafarge Coppee. 495 + 1.4 

L'Oreal 2,475 -4.5 

Leg rand 2.160 —34 

Maisons Pfiennc. 225.2' —7.8 
Matra SJL. .. _... 1,751 —79 

Mlchalm .. 939 —19 

Midi iCiat 2,175 -55 

Moet-Hennesay .. 1,880 

Moulinex 110 -g.s 

Nord Eat. — 90.2 —1.7 

Penod Rl card 704 —20 

Perrier 488.1 — IS.9 

Petr o l es Fra. *67 —4.5 


Peugeot SJV 333.4 —4.4 

PrirrtempLAus — 235 —5 

Radloteoh 297 —4 

Redote 1,341 -84 


Ifcrieementi 831850 +950 S^“ k u ^ 

La Hnascontl— .. 659.5 +1.5 ~; V + i° 

Montedisln- 1,814 -6 ' r5 

Olivetti 6.235 +20 I'tnn 

Pirelli Co 4,250 +124 Crtd * § ’522 

Perclll Spa 2.210 +10 £. r 5?, 11 - ■£■ •• 

2-733 +19 F,|her°aS,”:.::: -2 AJ*°mot 0 . 1,100 -20 

dS^rtf^ 3 9 9 5? "149 "off Roche PtCts 86.875 +f25 Jl5?f l ® ctrlc 

e w Hoff Roche 1 1 10. 8.675 -50 —..1.020 -30 

Jacobi Suchartf. b.300 -60 feaJjChem 865 —60 

Jelmoll 1,930 Asahi Glass. 870 -18 

Landu A Gyr ...—! 1,660 —15 Bridgestone - 518 

Nestle 6.380 + 10 £? non ,J 1.200 1 —30 

Oer-Buehria 1,480 —15 £? **? P omp-— — J’?*£ -40 

Pirelli- - 294 —1 


Yamaha 726 

Yamanouchl 8.700 

Yamazakl 647 

Yasuda Fire 443 

Yokogawa Bdge. 429 


i SINGAPORE 


A3U Fd 
ACC Tl 
AEC 

AEL 9 

AFG 

ASK 

AT&E 

ATE 

AamRt 

Acad In 

AcasRs 

Aceirtn 

AcyRay 

Acalo 9 

AttMd 

AdacLb 

■»dage 

A*snW 

AOvOt 

AdvGen 

AdvTd 

Aequlm 

AerSys 

AdSsn 

AgcyRi 

AhWd 

AirWtsc 

AlskBc 

AWiMl 

AteUd 

AJ3LPC 

AlexB 

AJfm 

Algor ex 

Alnoln 

Alegwi 

AUegSv 

AlldSn 

AUdCap 

Allnet 

AJlyGar 

AtolUbe 

Aflmcr 

Altos 

Altron 

Amcast 

AWAni 

AmAdv 

ASntr 

AmCarr 

ACona 

AFrkm 
AmFret 
AHee 
AFum 
AQrea 
Amhtf 
AIrvU 
AmUst 
AMagnt 
AMS 
AMdSv 
AMM 
ANdns 
APhyG 
AQuasr 


29 5T 4 43, -1, 

« t«4 1+3, to, *3, 

.321 12 ' t 1 Vi 1J’ 4 

A 25? 25 - 25-j 

526 21', Z1 *b 21N * 
830 W ; 1C IS'! +:, 
Ul 105g 10H KEj -: t 
37 3- b Tj rT 

1056 201, 194, 20i, 

■20 514 S > 93d 9 -, 

56 43, 4S «; 

105 sp, s’, gs; 

31 20’s 19', SO’, 

21 16Sj 16 16-5 

19 253, 251, 

71? Fg 6', 6>j 
540 3'j B, 8', 

1 30 30 30 

190 61, E T j S', 

58 «, ^ 43, 

21 61; «i, 6", 


120 


.23 


tlj 




.70 


-t 


4:, 4l a JTg 


n 

56 2% 2i 2-~i 

.60 563 141, u 14 

1 4 30 30 30 


Smlyn 

BumpS 

BurrSr 

BMA 

Busmfd 

Butkia 


Apr. 16 


TQe 330 KTg 10’* IQ’b *i 
247 13?, I3ij 1355+1, 

10 Pj 6 ! ; 6‘j 

.2Se 40 16’, 16 16 -h 

15 13 13 13 

JOe 20 26 26 26 +% 

1.40 423 36 371, 373, 

114 2i 201. 201, +i 4 

5 n, 7 7 

30a 2 50 50 50 -I 

196 212, 21 2U, 

40 732 20", 19', 19J, +3, 

84 1594 25'g 2 4*, 25 + ' s 

la 9 21 >, 21 2 t>, + 1 , 

29 25, 2»| 2> 

137 123b 12 12 

7?s 75g 7 Sb — 1, 

119 7* 71 e 71s 

145 II 1CF 8 101 a -T, 

2 11% 1 1 .j 11% +% 

633 IS 143, 15 

1202 7% n, P, 

223 10% 10 10 -% 

JO 173 12i, 11% 113, -1* 

661 ICO, 10% 10% +1, 

175 6 7% B 

5 etj 4% 4% - 1, 

.60 598 14L 14 14 1* +1, 

1.32 3 26% 261; 263, +1, 

1 18 71- 7% 71, -1, 

1.48 29 44% 441, 44% +lj 

J8 42 12>, 12 12% + j, 

.58 658 34% 33% 34% +1% 

.40 132 11% 11% 11% -% 

I 53, ss, so, -i, 

3 8% 8% 0% -I, 

II 101, 9% 8', -3, 

089 18 17% 17% -f, 

3 161, 16 161, . „ 

188 11-19* 11-16*1-16 CaltonP 

148 34 33% 333, I Calny 

77 6% 6', 8% +% ^uml 

131 1S-1613-19| +1-18 CanonG 


Be-.-Co 
BeULO 
BsvHS 

BiM 

S<g 3 

Big84e 
BigSev 
BJ limps 
Bindty 
BioRes 
&Qgen 
Bternei 
Biosrc 
SKjteR 
BinSnc 
BishGr 
Bit* Ind 
Bajffin 
BobEvn 
BolfTc 
BoonS 
BootWn 
BoomF 9 .30 
BosiSe 
Ssmttg 
Ban PC 20a 
BradyW ,10 b 
B raeCn 

BmehC 1.20 
Brsnco 
BrwnRb 
BiwTom 
Bruno 
BuikfTr 


98 

76 

31 

.605 

33 




7-18 »s 
3< 341, 


+ 1-16 


3% 3«, 3% -% 

2fl, - - - 


21% 21% +7* 
15% 15% 15% -% 

21 1 % 1 % 1 % 

94 15'j 15 IS*; +'» 

2 22 S’b 6% -% 

40 24 23% 23% -1, 

366 5% 5>, 31, -% 

67 6*; 61, 6>; 

121 16 15% 10 

10 4 4 4 

11 7% m, 77, 

15 S', 8 6 

5% 51; 5% 

7«, 67| 6f 8 

34% 34V, 34% +1, 

.30 308 Z0>; 20% 20% 

.18 75 73, 7% 7% 


Stack 


Cemash 

ComOr 

CmceU 

CmBCol 

Cmtsm 

CwtmB 


+ 1, 


-% 


1 3 
20e 20 

1.50 29 




Olr 

.40 


+ '4 




12 63, 6J, 6% 

19 3% 33, 3% 

24 193, 19% 19% 

407 20 193, 19% 

17 7 7 

39 16% 18': 18% 

3 3J1, 33', 33', -% 

5« 15 143, 143, 

32% 32% 323, +u 

51. 5 5'. +% 

15 14% 14% 


.08 


.12 83 

13 

I 1048 S% 21, 2% 

14 428 13% 131} 13% +% 

25 25% 25 25% 

JO 7 16% 18% 18% -% 

101 81. 8% 8% -% 

14 19 18% 181, +% 

2-06 368 58% 57% 58 -% 

71; 7% 7% 

1.32 51 28% 26i, 86% 


+ % 


c c 


.40 


.16 



32 31% 32 

8 % 8 6 
n, 7% 71, 
20 % 20 20 


+% 

% 


CnwiII 
ComAm 
Comind 
CamSy s 
CmpCd s 
CmpU s 
Compaq 
CmpcT 
CmpCr 
CmprsL 
Cmpcre 
CmpSv s 
Compus 
CCTC 
CmpAs 
CpiAut 
CmflOl 
Cpcem 
CmptH 
Cmpidn 
CmoLR 
CmpM 
CmpfM 
CmpPd ■ 
CmpRs 
CmSyn 

CmT«k .05 

Cmputn 

Cptcfi 

Crrarve 

Comshr 

Com Ik 

Cmpshp 

ConcpB 

Comtr s 1 
Connwt 1.48 
CnCap 
CnCap) 



Sate 

(Him*) 

High low l»! 

2 

14 

491. 491- 49% 

212 

3 

78’r 78’j 78’: 

92 

67 

34% 34% >i% 

38 

13 

13% 17% '*'3 

50a 

27 

11 10% 10% 

l 

11 

21 30% ?> 

1.24a 

54 

8% 79, 35, 

1.60 

12 

30 39% W 


133 

3% 3i; y.- 

J6 

882 

2V; 31 21% 


+ I 


-% 


-% 
- % 


159 22i; ?1% ?2 - % 

165 7% r«i 7t; +% 

223 7% W, 7. 

55 ir»« i2% •+': *■', 

541 M% 28 *V 

6% 6», 8% * % 


10 


.12 


8 12'; 12% 12% 
GO 6% S 8% 
40 3% 3% 3% 

1148 9% 9 9 

745 25% 24% 25 
10 7% 7% 7% 

393 11'; 11 11'? 

112 6% 6% 6': 
64 8 7% 7% 

80 6% 88, 5% 

311 6% S>, 6 1 
52 
64 
38 
2 


4% 

4% 

*% 


Ti, 

p. 

75, 


9% 

V, 

9% 

-% 

4% 

4% 

4% 


9). 

O’* 

9), 

*% 

21 

20 

21 

* { 


134 9% 83, 8% 

39 6% 6 6 

30 3% 3 3 

14 9% 9% 9% 

5 11 % 11 % 11 % +% 

54 5% 5«; 5'; 

118 7V, 7 7% 

30 24 24 24 

87 18 17% 18 

3 108 23% 23 231; -< B 

161 75 171, 16»- 16'; 


Slack 


5iw 

ijvllf 




CCnpH 1.68a 44 17 161, 151, 

CCapS 3 123 231; 23 23'; +'; 

27'; 3713 2H- +ii,| CnPan a 1.28 154 39 383, 38% 

42% 42 42i, +% I ConsM .08 6 5 4% 4% + % 

“ Consaa 1.52 ■■■ ■ ■ 

Consul 

ConWt s 1.40 
CntlBcp 2040 
C8F5L 


-% 

-% 


-% 


106 


20" 19', 19', -% 
10% 10% 10% 

1291 16 15% 16 

236 5% 5% 51; 

83 81, 8 6 

6 3 2% 2% 

130 4% 3% 4 

137 19% 13% -% 

14 19’- 19 19 +% 

10 1'| 1% 1% 

149 2% 2% 2% 

165 8% 8% S', 

253 5% 5% 5% 

B 39 38 38% — 

98 3% 3% 3% -1, 

11% 11'; IP; -% 


27% 271, 271; + 1; 


93 


5% J£ 5% 


ASeeC a 1.02 432 29 27 27% + H, CapSw 


NETHERLANDS 


Apr. 16 


Boustaad Hldgs- 1.59 

Cold Storage * 2.58 

DBS. 8.1S 


Price + or 
FIs 




JSandoz iBn 7.875 + 50 loaiei 636’ +1 I M °ng Leong Fin . 2.9 


Dai Nippon Ptg.. 980 -30 jp chca pe Bhd. ... 243 

Daiwa House 532 - 18 RePP* 1 Shipyard 1.44 

Ebara 455 ■ Malay Banking .. 5.75 

Eisai 1.590 — lbb Malay Utd. Ind .. 2.33 

Fanuc 8600xr -180 J^“i PurpOBC - O-8 5 

76^6 I o’ I J Swiss Reinsoe .... 10,450 ♦ Ioo| Fuji fUm K .!M!!.'.'- 1*700 ! _6 ° O u »>-' 3*82 

159.5 -0.5 |?*J“ V° , i c * bk — i*2 2 5 +B | Fujisawa l|050 , -7o" P° bl, C Bank 1.43 


+ a.a — — ■i+vv — *n 

113.5 -0 7 SurueiHance , 4.330 +9C 

416 -2 Swissair I 1,068 -7 

219.6 +2.1 Swiss Bank. 357 +i 


ACF Holding 200 | Sandoz t PtCtsi ... 1.305 -30 

AEGON...!. 182 4 I Schindler iPtCtsi 770 — IQ 

Ahold 229.5 +3 5 |S'ka......— 1.100 -40 

AKZO 113.5 -07 iSurueiliance ,4.330 +90 

ABN 

AMEV 

AMRO 

Bredero Cert 

Bos Kalis Westm. 

Buehrmonn -Tet. 

CaJiand Hldgs. ... 

Dordtsche Perm 1B1.5 

Elsevier NDU 117.Q +1.5 

Fokker 104.8 +1.1 

GistBroades 186.7 +0.5 

Heineken 1B5.3 —0.5 

Hoogoverts 60.8 -0.2 

Int Mueller S3 +0.1 1 ANZ Group 4 60 


+ 0.83 


AmStt 
ASoUr 
Amntr 
Ammst 
Amgen 

AmskS .72 
Amosit 120a 
Ampad s .40 
AnadKs .10 


-0.03 


17 0 -0 9 “"‘onBank 3,720 *to Fujitsu i'o60 : -20 I s,me Darby l.g 

91 _j‘ Winterthur 3.900 + 50 Oreen Croao. 3 nn onnl S ' n ® a * ,cre Pr «*«. b.3! 

«.? * 0.6 g2 ’3°o ^0 SLeSaw^.::;:: 3 -!^ 0 l^e 1 ^ 9 — ■ til 

I UOB.... 


AUSTRALIA 

Apr. 16 


Hitachi 


— . _ ....... , 

Price 4- or (House Food 

AUSt B. 


Itoh 'Ci 350 

Ito. Yokado 2,730 


1,060 

-20 

3,170 

-850 

379 

-1 

806 

-44 

79S 

-13 

1,060 

-30 

1,300 

-10 

705 

—2 

2,100 

-70 


i.35 

.26 

2.74 

4.36 


+ 0.02 


Apr. 36 


JfS JACCS 320 . |A1 „ M recn -56JI ..... 

+ 0.02 J , A h.» B, Zf2 -^*0|AngloAm Coal... 40 

— ~ 7 I Anglo Am Corp .. 27.5 —0.5 


N^diu^ Bank — ’ JZni + J Auet Cons. Ind- 2.14 

~ i . AueLGuarantee . 2.4 

Oce Grinten. 319.5 +0.2 AusL Nat. Inds— 2.8 

Ommeren >Vani. 30.6 —0.5 AusLPaper .... 2.6 

66 8 -1 7 Be 11 Group. 6.84 


-60 | After com 1.65 

-19 lAEOkCL- 8.25 L 

Allied Tech 56A 


Sefimeg — 6 so -5 

SkisDongnol 1,850 -50 

Telemecn Elects 2,550 - 45 

Thomson CSF 569 —20 

Valeo... 234.9 -0.2 


Pakhoed.._...„„ 

razz* j Bond corp Kid 9# ' idiis o® 

Rodameo 137.5 -0.5 32 -O.te | 


Kao Soap— 761 

Kashiyama — .. _ 604 

Kirin 592 

— - 1 Kokuy o 890 


-38 

-8 

-27 


Ron'nce... 


Rojwiiuctaf...:.:^;7is 1:1* 339 


Royal Dutch. 201 Si —0.6 


—2 

-8 

-2 

-21 


Barclays Bank 15.75 +OJ5 

Barlow Rand 11.5 — o.l 

Buffels 87.75 —0.75 

CNA GallO — 2.5 

Currie Finance— 3.75 —0.75 

De Beers- 10.45 -0.15 

One fonts, n — .— £6.85 —0.75 

FS Geduid 58.S — O.S 


_ Bougainville^..— 2.5 

0 2 | Brambles Inds - 3.75 —bio? 5“2??? 

-06 | Bridge Oil 2.55 +0.05 U ur 7*9f l -560 — ao, 

Unilever 349 -o.‘| I B H - ^OP 6.4B +O.W c-- 5 , r 29 -? 20 1 Gold Fields 8A-; 34 

VMFStork-.--.. 156.3 +2j|cRA 6!4 +0 .l Muakuio°M?Hing! 3,!60 + I2 3.K -Q.K 

—0.01 Myakita. 980 

+ 0.02 Marubeni. 307 

Manilla l 570 

—0.05 Marui 1 080 

—0.02 MEI 1,400 


VNU 211.5 -a6 ICSR 3.05 

West utr Bank.... 104.4— I CastlemaineTya. 4.72 

Coles >CJ.» .j 3.0 

Comalco‘*A”.. .. 2 75 
_ .. . Consolidated Pet u.43 

on theic^m,,, Aust. ... 1.75 


40 Nedbahk 11.3 

-10 OK Bazaars. 14.5 

-10 Protea Hldgs.... 1 45 

-5 Rembrandt 36 • +0.25 

-30 Runt Plat 17.75 ... . 

safren 36.5 „b.s" 

-® Sage Hldgs 7.7 * 0.8 


-52*— ts &.\sssr- 

suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights I f lders 1X1 314 iM'hlshi 

xa Ex all. n9nu [Energ Res 1.45 M.bish. 

lM’bsh. Estate.... 605 -13 lumseT— " 5.60. +0J5 


05 ■JS! > £! Bank a 'f52 “ 10 S* BrewS . ! " "I 7.2 + 0 i 

Eeet ton — f Smith ‘AG> .... 23 +1 

E ect .. .. 395 - 1 Tongaat Hulet. .. 7.00 


CANADA 


Anlagic 

Analyl 

Anaren 

AndiGr 

Andour 

Andrew 

Andros 

Apogee 

ApokiC 

AppleC 

ApiBto a 

ApIdCra 

ApklMt 

ApWSk 

Aretwe 

ArgoSy 

ArteB 

ArowS 

Artel 

Astaon 

AsiUst 

Auiun 

Asu on 

Astrosy 

Afcor 

ABiey 

AUGsU 

AltAffl 

Ad riffle 

AflnFd 

AflFm 

AflRes 

AGeAr s 

AadVfd 

Austrcn 

AtwdOc 

AiaTrT 

AmoSy 

Autinlx 

Aiasm 

Avaae 

A«mGr 

Awdek 

Avatar 

Ainafflp 

Aach 


.12 


xfi 13 121, 13 

695 3% 3% 3% +% 

3.08 94 83 62i; 82% 

133 20% 201, 20i> 

136 5% 5% 5% 

169 21% 21 21% +% 

1 40 40 40 -3 

4 19', 19% 19% -l, 

14 6% 81, 6% - 1, 

127 12% 12% 12% +% 

65 9>; 9% 9% -% 

2 12% 12!, 12% 

5 11 II 11 

S 7% 7 7 

222 22«; 21 27'; -1 

68 4% 4 4 -% 

28 B% 8% S', -% 

1733 25 24% 24t; 

1888 27% 21% 2iu +ig 

206 23% 23% 23% +% 

274 17% 171, 17% -u 
167 25% 2S<, 25% 

1 9% 9% 9% -% 

313 6% 61, 6% -1, 

28 20% 20 20i, 

-80b 144 27% 263, 27% +% 

2.12 3 45 43% 437, +1 

21 7% 7 71,' -% 

as 9', 9 9% 

.12 153 137, 13% 131; -i. 

25 47, 4% s*, 

10 5 12% 11% 11% +% 

142 7% 7% 7% +i, 

■44 5 18 18 18 -% 

80b T 2C; 2CT; 20V. +% 

2J2 19 31 30% 30% 

-411b 11 21% 2U; 2iu +% 

.90 6 307, 29% 29% 

765 12% 11% 12% +% 

25 10% 10 10 % 

' 31 351, 35 35% 

370 25% 24 25% +1% 

102 19% <9% '9% +', 

1 4% 4% 4% +% 

5 in, 18% 18% +% 


50 

8 

7% 

8 


166 

10% 

0% 

3% 

+% 

32 

/% 

7 

71, 

+ % 

51 

5% 

5% 

5% 

-% 

53 


5% 


-% 

by 

12% 

IP 

12% 

+ % 

249 

23% 

23% 

23% 


57 

18% 

18% 

181, 


149 

I?% 

16% 

1b, 


6 

2% 

2% 

21, 



B B 


Sales Sm* 


K«b Law LSoa Ong 


TORONTO 

Prices at 1.30pm 
April 16 


62S 

800 


S53 521; 52’; -% 

SI 6% 16 16 -% 

S13, 17% its, -% 

“ 7 7% 


AM Free 
Addends 
9095 Agnico E 

7700 Agra kid A £7%' 

16485 AH Energy 521% 21% 21% -% 

703 Algoma SI 523% 23% 23% +% 

50 Argcen S’3% - ' 

275 Asbestos $6'. 

121820 Aleo I f S9% 

8650 BP Canada S35% 35', 35% +'. 

15524 Bank BC S5% 5% 5% - 1, 

61225 Bank N S S12% 12% 12% + % 

4175 Barra* 0 132 128 130 

1150 Baton A I Si6% 16% 16% -1, 

2000 Bonanza R 420 410 410 -10 

3500 Bra la me 495 


19% 

6% 

9’, 


19!, - 1, 

6% 

9', 


1400 Broflda M 
1 13314 6CR» 
15740 BC Res 
2515 BC Phone 
2820 Brunswk 
2100 Buod Can 
13388 CAE 
100 CCL A 


26055 CDwa 8 f $5% 


490 490 -10 

S10% 10% 101' - u 
S9% 9 9 * +% 

248 245 245 - 1 

S22% 22', 227. _i 8 

St 7', 17% 1,-1: 

S221. 22% -% 

S16% 16% 16% 

38% 28% 


Safes Sack 
J1677 C Disffl A S5% 
36055 CDratj B f S5% 
1950 CTL Bank 510 
100 Conwea A 58 
3700 Cceeka R 
2300 Canton A 
250 Crown, 

49644 Czar Res 
21464 Daon Dev 


Higti law Dose Qwg 




+% 

+% 

+% 

+% 


sra% 


5% 5% 

5% 5% 

9 % 10 

Bi; 81; 

340 340 

S121, 12% 12% 

Sir, 177, 177, -% 

190 189 190 

455 450 450 - 10 

7978 Denison A p 512% 12% 12% + % 

*538 Damson B I 5117, 11% 11% +% 

2700 Dew ton S6% 6% 6% + % 

11471 Dickran A I S6% 6% 8% 

'8800 Dlcfcran B S7 63, G% 

3410 Doman A 214 205 205 -9 

17945 Dofasco A $26 28 28 -% 

480 Du Pont A SIS?, 15% 15% -% 

2410 Djrlex A 541% 41% 41% +% 

3550 Qctnom X 371; 7% TV, 

445 Emco Si 63, 16% 

48350 Eqixly Svr S8% 6% 8% 

100 FCA Ind 520% 20% 20% ♦% 

7022 C Falcon C $18% 18 18 - 1 ] 

1450 Flcnbrdgo 51047, 1041' 104% + 1. 

295 295 295 + 15 

3203, 20% 20% +% 

S13>, 13 137, 

517 17 17 

527% 27 27 -i, 


20 Fardy Res 
1100 Fed ind A 
1600 F Cny Fin 
375 Fraser 
200 Gonde A 


1482 Geoc Comp $11% 11% n% - 1, 


16411 

Cad Frv 

S14.", 

14% 

14% 


630 

C Nor West 

£?-», 

241, 

24% 


79S9 

Can Trust 

5331- 

33 

33% 

+ 3j 

1000C 

CGE 

S70 

70 

70 


*2167 

Cl 0* Com 

S29% 

20% 

M% 


5964£ 

CTIre A 1 

SS% 

BI- 

fli- 

-% 

2700 

C Util B 

sir% 

17% 



2136 

CetancM 

87% 


7 

"% 


4700 Geocrude 
2650 Gibraltar 
16657 Goldcorp I 
100 Goodyear 
200 Grad G 
125 GL Forest 
10900 Gl Pacific 
300 H Group A 
1000 Hrding A I 
280 Hawker 


-4 


288 281" 284' 

S10% 10% 10% -% 

S8', 7% 8 - % 

541 41 41 -% 

S32 32 32 -% 

S09% 893, as% +S, 
530% 30% 301' 

9 ^ * 


— % 

150 150 -5 

5201; 20% 20% 


Sale Stock 


2460 Hayes D 
125 H Bay Co 
11014 Imasco 
15614 Indal 
2270 Inland Gas SIS 


30050 hid Thom 
10340 tnipr Pipe 
5600 Jan nock 
3500 Kam Kolia 
133 Kerr Add 
3492 Laban 
*4088 Lac Mnris 
1’900 Lacans 
644 LL Lac 
l? 

900 


High law Clue Qmg 

Sll 1U<, iu>, -% 
S16 16 16 +% 

S2S% 25% 253, +1, 
SI 3% 13% 13% +% 
— 15% 16 


sa% si, b% +% 

S36i, 361, 36% + % 

Sill; 111; 11% +% 

135 130 130 -5 

SI 5% 15% 157, -% 

S23% 23% 23% 

S36 34% 35 -i. 

S13 1 ; 13% 13% - % 

540 39 40 + 7; 

LOW aw Co Sl7% 17% 17% -% 

MICC 230 230 230 ’ 

2784 Melon H x 5243, 2<% 24% +% 

2105 Meriand E 420 *20 420 +5 

12148 Mohan A 1 515% 153, 15% 

B S7S% 15% IF, 

1B00 Murphy 3247, 24% 24% 

850 Nabisco L S25«i 25% 25% +% 

14835 Noranda 515% i|% 1B% 

9333 Norcen 516% 16% iffi, -1, 

523 57 Nva AIIA I 56% 8% 6% 

1SJ5 Nowsco W S26i a 253, 253, -t, 

38189 NuWsl so A 54 a* 53 + | 4 

1000 Oakwood S7% ^ 

1212 Oshava A I S247-, 241. 

5114 Pamour 591, pi. 

18078 PanCan P S33 33 

S18% 18 

S7’; 71; 

£28 28 


24% 


-'a 


18% +% 
7'; +% 


3 


75515 Pembina 
700 Phoniv Oil 

100 Pine Point 

8100 Place GO 121 lie ns -7 

]^ 409 ^ cer 5273, ^7?, 0^ 

400 Proingo Sig% igij 19 ,„ 

65<]0 Que Slurg o SS *65 495 -5 

3000 Rayrock I £8% 8% 8>' 

1700 Redpalh SUP, 10% 10% +1, 


a boo 
BR Cm 


Sate Stock Hqk lew Qua Cbm 

BIW Cb .10a 

MW2 Rd Stems A 528% 21% 21% +j, BPI Sy 

MOO Res Sen. I 871 270 271 +1 BRCom 

1600 Revn Prp A 155 145 145 -10 BxJrdC 

900 Roman 510% 10% 10% -% BatoFn 1g 

W7* 6% 8% -% 

-% 

S I! 5; :j 

S»% 55 55% -% 


16500 Sceptre 
5195 Sears Can 
68070 Shell Can 
18175 Shema 
200 Sqma 
5774 Southm 


5300 Si BrodCS 512% 121* 12% 
12*30 S telco A S20% 20% 20i 


. 

330 325 330 

24 24 24 

£ 22 % 22 % 22 % +% 
513% 13% 13% +i2 

1137, 13% 13% 

S361, 361. 36% 

S56 55% 55% % 

+ S,0S » 16'r 

125e Traders A I £22% 223, 22J, -i_ 

4405 Tma Mr 38% 8 8-2 

1600 Tnmty Res *15 400 400 - 20 

7080 TmAtta UA 3257, 25% 2S% 

16208 TrCan PL 524% 24 84% 

1500 Trlmac 420 4io 4io - 

400 Trliec A I 327% 27% 27% 

U"«ip.A I 567, 67, 6?, -% 


1700 Sulptro 
12470 Sydney o 
23100 Tara 
240 Teck Car 
17100 Took B t 
11200 Tex Con 
1850 Thom N A 
23711 Tor Dm B 


Balk* 

BaQBcp .05e 
BnPoac 224 
BencP s 
Bancakl 90 
BepHw 124 
BanctK 
BangH 
BkDel s 
BkGron 
BkNE 
BkSou 
Bnkest s 
BkMAm 
Bankvr 
Banta 8 
BaranD 


220 22 49% 49 49 

147 1% 1', 1% 
2 7% 71, 7% 

14 6% 8% 6% 

18 27, 27, 27, 

10 
33 
39 
22 


-% 


Ittt 70% 10% 


+H 


-% 


i% 


10 


100 


5077 U Emprise 
1800 U Kano ' 
1000 U Secoe 
4 00 Van Der 

3700 Verai a I 
1350 Vestgron 
35724 Wasmiin 
1255 Weston 


S11% lit 


Bams 
Barton 
BsTnA 
BasAm 
BswF 
BayBke 

BtFuse s 


8 8 8 

35% 35 35 -i, 

_ 8% 8% 81; +% 

195 237, 23% 23% +% 

28 49 *9 49 

7 24 24 24 

36 19% 19% 19% 

1 29% 29i, agi, 

281 10% HP, 10% 

.90 170 8% 8 8 

120 7 28% 28 28% 

■40 9 271; 27% 27i, +1 

2.84 29 67% 671, 67% 

.68b 18 2te, 26% 26% +1 

52 12% 12% 12% 

1 2 10 % 10 % 10 % 

3 12 12 12 -1, 

190 33% 33% 33% 

36 9 8% 8% 

839 15% 15% 19, 

20 3% 3% 3% -% 

28 8% 8% 8% -% 

78 Iff, 101, 10% +% 

80a 30 34% 33% 34% 

2.32 347 50 497, SO -1, 

.12 12 7 7 7 -% 

62 7 6% 7 


185 Yk Bear 


811% 

11% 

»% 

no 

+ % 

Bel IN? 

316 

*% 

K ? 


no 

no 

+ 5 

BeilW 

-10b 251 

9 

+ 1 

310 

310 

310 

+ 10 

BnchCf 

17 

8% 

8% 8% 

+ % 

88 

e 

6 


Benhan 

102 

21 

20% 20% 

+ % 

SV 2 

n% 

11% 

+ % 

Benhn urt 

56 

15 

T4% 15 

+ % 


18% 

15% 

-% 

_Bartday 

.32 81 

14% 

14% 14% 

5771; 

Sn% 

814% 

77% 

11% 

14% 

//% 

11% 

14% 

~% 

BerkGs 

2 14 

221; 21 22% 



CapFSL 21 
CapTm 25 
Carxfco ■ 
Caramh 

Cardfcv 

CareerC .00 
CaroUn 
Cartert 
Caseys 
Cencor 
CntrBc 
Centtor 
CenBcp 2.05b 
CnBshS 1.52 
CFdBk 1.12 
CnPaSv .50 
CRsvU .18 
CWiaBn .84b 
Cemran M 
Centurl 


.16 30 

■ 14e 32 7% 7»," 7i,' +% 

108 22% 21% 22 +% 

.169 2 17% 17% 17i, +% 

20 51 9% B% 9% 

25a 10 6% 6% 6% 

67 11% 11% 11% +1, 

2823 11% 107, 11 
555 71, «i, 7 +% 

18 4% 4% 4% +% 

180 3% 213-S7g 

52 11% 107, 10>, -i, 

I tkk :?%|S- - 

209 13 12% 13 +% I 

CulkiFr 
Cullum 
Culp 


180 


CtHl 
ctmnc 
Comm s 
CtLosr 
Convfd 
Convgt 
Convrse 
CoprBra 
Coom B 
CopytH 
Coroom 
Cordis 
Cores 
Conner 
Cosmo 
Couier s 
CourOtt 
CousP a 
CrkBrt 
CradTr 
Cramer 
CrazEd 
Cronus 
CrosTr 
CnAut 


.12 


10 

95 


+ % 


-'a 




17 45% 45 45 -% 

16 28% 28% 28% +% 

322 34% 32 34% +2% I 

1 13 13 13 +% 

18 11% 11% n% -l, 

28 26 28 


Cycara 

CyprSv 


25% 25 25 

34% 3* 34 

11% 11% 11% 

12% 12>; 12% 

6% 5% 6 -% 

151 30% 29% 29% -% 

12 6% 6i, 6% 

38e 12 0% 8 B + % 

1498 9 8% 8% 

172 16% 15% 18 

48 4 3% 3>, 

.40 97 16% 16 16 

223 21% 1»i, 19% 

524 63, 61, 6% 

434 9% 9% 9% -% 

2.08 241 54% 54% 5*% +% 

132 3 2-a 3 +% 

409 5% 5% 5% 

JO 10 23% 22% 223, 

90 6% 6% 6% 

24% 23% 24 

1* 1* 14 

14 13-, 14 

9% 9 9% 

671 21% 20% 21% +3, 

SO 137, 13% 13% -% 

JO 29 24% 241. ?4% - 1, 

10 4% 4% 4% 

73 123, 12i, 12% +% 

M 310 26% 28 26% +% 

.94 42 20 19% 20 

M 348 22% 22% 22% 

.08334 8% 8% 8% 

94 2*, 21 21 

9 103, 103, 10% 


E.i0*Cpi 
E*1ITi 
tJ-jf «** 
Ex'iCa: 
£.1417*' t 
C jaiF 

CCTSIlb i 
SdCmp C 
tut cum 
FT tiK 
EiPjs 
run 

ew a 

Ho* s 

E'3'irB 

E«tM 

trocfVo 

EIC.131 s 

Dnh!t*"l 

Etc Sci 

ECPH'I 

ElLtMiS 

£|i^ir.v ? 40 

ilmam 

EiranEl 

Emcpf 

EmpAir 

Endti 
tndvea 
EndoLo 
Enrgis 
EngCnv 
EnFici 
EngOii s 
EngRsv 
Engnh s 
EmPub 
EntrCpt 
FnvSvs 
Envrl e 
En;aSi 
Epsiln 
EfluPt 

Eou+jn 

Eqtvrjfl 1 78 
EqtOil 


1148% Mf% 


f.d 

I 

10 


:% 3* : r ? 

41. 4'. 

7\ 7-, r t 

TV, TV, 
if T- 9'; 9% 

04 ft- »% 3P% 30*, 

no if-’ o »*• 

?-■ u-% 

.*9 10'- 11*% «V% 

146 :» 14% 14% 14% 

G%'KI W% »!» 1*4 

HI ir, I3*f KN* 

•7J.4 1f» «8 

.• **i' *iU 51, 

C 4’i ■*% «'i 


% 




♦1 


*F>*U 

1e2 

r? 7 % 22 

i:s 

IF «, IF 

41 

i\% 19% »y ? 

* 

*!', W| 


i?% r.% » 

is 

7% 7 ?% 

12 

ji 33% 33% 

,'i 

76% Xb MY 

17? 

tu 9% 95, 

105 

>, 3, ? 4 

.\1 

d 6-, 9% 


8 % 9 
*J, *% 


I 60 


.*0 

ja 

TO 37 
i: 


*19 9 

j; -i 

102 r% 7 

147 15 id, I4'g + «* 

4 23% ?3», 73% +% 

211 ?5 .Ti ♦% 

735 II 1»% 11 »% 

0% p 8% -V. 

3, % % 

12 l'% ll« 

IS IB 19 ■ 

1*1, 14% 143, +1, 

42 317, 91 31% •% 

1 15 15 15 •% 

Tl IS 3 , 161, 183, 4% 

155 13% 13 13% 


b.-6 14% 13% i4i, 

15 5 4% 5 . ' 


ErvTI 

Esse, 

Evrga 

Exovir 




+ % 


^2 32 
14 21 

J6 20 
36 


-l, 

% 


-% 


+ % 


JOe 


+ *% 
-2% 


.12 


.10 


Cerdyn 
CerbrA 
Cemxk 
Cetus 
ChadTh 
CtanpPt 
ChncCp 
ChapEn 
Chaiga 
ChrmS i 
Charvoz 
ChatfiM 
Chattm 
ChkPra 
CnkTcii 
ChLwn 
Chemex 
ChFab 
Cheroka 
ChryE 
OhwU % 1.60 
ChiCM 
ChiPae 
ChiEs 
Chotner 
Chronr 


36% 36% 381; 

*" 1 11-1811*18 


V* 

8 11% 11% 11% -% 

227 6% 01, 6% -% 

34 3% 3% 3% +% 

96 12 11% 11% -% 

31 1 1 ^ 

11 8% 8 6 -% 

20 5% 5% 5% 

115 5% 5 S -l, 

718 13, 13% 14S, +i%| 

20 294 16% 16% 18% +', 

17 15% 14% 14% -% 

BOa 6 23 22% 22% 

AS BO 18 17% 17% -% 

294 1«% 17% 18 

te 7% 7% 7% -l, 

26 48 31% 31 31 


DBA 
DCNY 
001 
DBP 
OLHaa 
ONA PI 
Dahlbrg 


.13 


109 5% 5% 5% 
62 8% 6% ^ 


181 17 16% I6i, 

.1h 28- 11% 11% 11% 

t 25% 25% 25% +% 

1153 10% 10% io% - 

84 • 82. 81% 81%. 

74 27% 26% 27 +% 

68 28% 277, 201, +% 

21 9 8% 8% -% 

ChrOw s 26 ill 15% 14% 1-& ~% 

Chym s .10 93 8% 8 8 -V 

42 92T; 92 92% +% 

.Olr 54 15% 15% 15% 

-12a 33 32% 32 32% 


DmnBio 
DerlGp 
Dated s 
«■ K> 

DCS«*fi 

Dat^er 

Datoep 

Otasth 

Datum 

Daupfin 1.98 
DavtW a 
Dawson 


D D 

51 17% 17 17 

445a 23 58% 58 58% +% 

23 3% 3% 31, 

27 gij s 91; 

197 13% 13% 13% -1, 

Vs V* T* 

1478 29% 28% 29 -J, 

91 29 28% 281, 

34 5 4% 4% -i, 

43 101 917; 971, -31, 

110 17% 17% 17% -%' 

43 11% 11% 11% +% 

453 5% 5% 5% -», 

25 4 3% 4 

17 18% 16 18 

2 3% -% 

88 Bi, 8% 61+ + % 

10 35% 35% 3d, + 1+ 

« If* 'J'* ! 4, 7 *■’« 

35 6% 6»i 


FMKd 1 46r 
FOP 
FMI 
Fabwnl 
FauLn 
FairFm 
FamHI s 
FrmHin 


I 12 
40 


FjrmF 
FrmHo 
FrmG 
FartCo 
FdScn* 

FndGip 
Foroflu 
Fibran 
Fuller 
FitmT s 
Figgie 
Filmfoc 
Frtfrtk 
Fmalco 
Fingms 
Fmigjn 

FAlaB s 
FiAnur 
FslAm s 
FtAm pi 
FlAFin 
FlATn 
FIBnOR 
FIColF 
FQauR 
f€*ec 
FFdMic 
FFdCal 
FFChar 
FFFtM 
FFidSL 
FFMon 
FIFnCp 
FFnMgt 
RFIBi 
FHaw * 
FlfllCp 
Fltn* 

Fmsfflk t 

FInsiCp 1 

FJertVt 1.80 
FKyNt s 1 
FMdB 
FlMidB 
FNtOn s 
FNiSup ,02a 


♦% 


.30e 


57 

49 


ClrtnFn 

CinMie 

Qmas 

Cipher 

Opnco 

Circon 

CtzSou 

CtzSGa 


I 


v«wspn 35 B% 81, fl% -1, 

D^a JOB 10 18 17% 1A -% 

DactaO 347 14% |41, 14% -% 

1 3% 3b- 3% +1, 

277 247, j4% 24% -iT 

111 18% 17% 18 -% 

22 11% 11% 11% 

4 7 7 7 

14 1% t% 1% 

299 *7, 4% 4% -% 

2W* 19 a " -1%J Depffly 220 ™ S, ^ +£ 

2* 3 s» - 1 * I Deagrtt g p, 61, e% 


,60b 

.40 


Dacom 

DaklbA 

Dafchm 

OeftNB 

Deflak 

Deltaue 

Denafcr 

OentMd 


FMHB 
FNUlSL 
FtOklB 
FBSGa 
FtSvFM 
FSvWta 
FtSecC 

FtStttn 
FTenNt 
FtUnC s 
FlValy 3 
FtVtFn 1.28a 


75 


5% 

120 137 35 
.76 878 22% 2U B 22 


3,§ 


DnacB 
DiagPr 
DiaCry 5 JO 


CBFid s 1 04 2724 27% 271, 271, +% I Dusonc 


(kzUt A t 
'CtzUt B 156 
DtyFed 25a 
CtyNCp ,88b 
CiryBcp M 


58 38 35% 38 

9 32% 32% 32% +% 

167 10% 10% 10% -% 

27 27% 27i, 271* -% 

2 34% 34% 34% +1 


ClairSt s .10 417 19% 18% 19" +% 
QarhJ 26 22 24% 24% 2*% 


1.52 


ClascC 
CiaarCh 
CtavtRt 
CUntme 
CoastF 

Osfflnt lot 

CstSav 

CobRsc 

CobeLb 

CocaBU _56a 

Coeur 

Cogemc 

Coftrm • 

Coiabfi 

Colagan 

CcriFdl 

Collins 

ColABn .48b 
CBcgp A 60a 
CcrinGas 1.52 
CoIGs p ( 
CoflJAc 
ColrTie 
CofeM 
CoiuFd 
ColuMil 
Comar a 
Comorc 
Contest s 
Comma 
ComdlaJ 
Comerc 
CmdAIr 
ComB pi 


8 % 6 8 % 
17 17 If 


20 20 20 -% 

14% 13% 14 

18% 16% 18% +% 

7% 67, 7 -% 

15 15 15 


.34 




11 13% 

8 37 37 37 +% 

105 15% 15% 15% -% 

625 2% 21; 2%* 


Dlbfei 
Diced! 

Oicmed 
Dtfog 
f>giCm 
DigltSw 
Otonax 
DtstLog 
Dvtood 
DixnTI 
OocuQI 
UrGm 
DomB 
Donovn 1.36 
DrchH 
DglLom 
DoyiDB 
Drantz 
Dreshr 


10 5% 5 5 

1 11% 11% pi, 

5 27% 27% 27% 

886 3% 3 3% -1, 

1 135 32 31% 31% 

3* 11% 11% 11% +1, 

MS 7% 7% 71, 

8 6% 614 61, — 1* 

158 24% 23% 231; +% 

2369 21% 20i; ? 7% +u 

202 32% 32% 32% 

41 6% 6% 6% -1, 

1058 10 9% iff +i 

4 9% 91, 9% +< 

40 5% 5% 5% -% 

24 179 23% 23% 23% +% 

'20 74 30% 30 30% +% 

L 1 S» 1W * 1W * 

20 15 17% 171, 17% -it 

•40 10 16% 15 18% +1, 

132 22 21% 21% -ij 


.88 


•PS +’, uresnr 

680 191, 18% 18% +1% DresaB 

89 4% *% 4% -% Drexfr 

545 14% 14% 14% +% fteyGr 

599 21% 20% 21% +% DuckA s 


-26a 212 13 i23j 13 +1, 


■16a 2B4 181, 15*i 16 

105 34% - 


5 4%" 47, 

18% 18% 18% 

14% 13% 13% 

16% 18% 18% -% 
17 17 17 


34% 34% 341, +% 


2.10 


1.80 3 

1 1 

334 171; 17’ i7ti 

.74 24 21% J1 21 

6 77, 7% 77, 

1 3 35 35 35 -2 

134 13% 13% 13i 4 +% 

12 20 14% 14% 14% +1, 

12 130 27% 26% 27% +% 

■' 1093 12 11% 11% -% 

P && =1 

lo %%% :? t 


DunkO 
Duo^ia 
OurWi 

Dixtn a 1.28 
Duriron 26 
DurFJI 
Dycom 
Oynfla 
Dynscn 
DyntchC 


.32 33 
.32 10 


- 33% 343, +3, 

271 13% 12 13% +11. 

4 15% 15% 153, 

15% 16 15% -1, 

28 273, 27% -i! 

22 % 22 % 22 % +% 

«% tS 15 -1, 

40 39% 40 


.18 


10% 97, gr, 
1«% 13% 




. 133+ -1, 
10% IOI4 10% -J, 

'87 1 

§ ::: 


E E 

2% 2% 2% 

5% 5% 5% 
14 13% 13% 
3% 3 3 

7 81; 6% 

10% 91; gi. 


+u 


FlWFn 
Fitsjw 
F iahey 
Flown 
Flafdl 
FiaGuH 
FINF1 a 
Flows a 
Fkirocb 
Fonar 
FLion B 
FUon A 
For Am 
ForestO 
FortnF 
Forms 
Forum 
Foster 
Foxmyr 
FmlcRs 
FroeFdl 
Fremnr 
Fudrck 
FulHB a 
Fun Una 


25% S4% 25 +% 

20 154 8% 8 8% ♦% 

9J o 349 XT-a 31% J1% -- 

3 V; S% 5% * 

3 4 4 4 - % 

1910 13% It »r% - 1 

F F 

37 25V 24% TV, «% 

69 7% 7% 7% -% 

cc.»r.-s S'* W 5% 

2D 19 1.V, I3». 13% +% 

.16 1 W* <Di 8% -% 

4 10>, 10% h}% * % - 

J 9-1C B-W Lvie ♦ % 

3 73 26% ay, 257, -% 

t 224 20% 19% 29*4 

I 57 4 3*» 3% -% 

1 78 49 57% 56% 57% f% 

24 6 12% 12 12 -% 

JOo 10 10 10 TO 

27 27% 2". 27% ♦% 

U5 f>% 5 5 -% 

33 15-’, 16% 15% - % 

2.40 1030 54% 53% 5«% +% 

14 45% 443, 45% 

68 78 3? 31'; 31% ♦li- 

15 1»| 15% l»4 +% 

60 15 16'; 16'; It.'; 

20 29 4% * 4% « % 

2» 3% TS, 8% ♦% 

2 U 10 9- % 9% - % . 

57 26 »% 25J, 

8 16% 16% 18% 

120 103 341% .13% JQ% 

.99 68 17% 17 17% 

72 2 27 4 27% 2% 

1 10 666 30% 30 30 
280 I 52'; 521; 52*, + 1% 

** 15% IS'; 15% ♦% 

75 26% 26 26% ♦ % 

1486 13 127, 12% -% 

U04 151' 147, 15% »3) 

62 21% 21% 21% *h 

17% 18% 17% ♦% 

22% 2*% 22 -% 
8% 8% 8% 

12% IP, 12% 

22 2P, 21% -% 
2t% 20% 21% 4% 

23% 23% 23% - % 
29% 29'; 29% 

21'; 21S ai'» 

IV, 1W, «u; 

13% 13 13% -% 

22% 21% 22% -% 
129 32% 32% 32% + % 

84 275, 27% 27H + >4 

160 80 37% 36 37% +11, 

120 25 18% 16% 18% 

x28 23 27% 28 
9 15% 151. 15% 

17% 17% in- -% ' 

14 13S, 13% -% 

8% 8% B, 

33 32% 32% 

28 25% 25», 

9% 9% 9% 

220 24% 24 £4 

70 10 10 10 

376 37% 38% 37% +% 

1.12 595 40 38% 40 +% 

18 31 31 3! -% 

a 13 26% 281; 26% -% 

20 *30 6% 6% 6% ♦% 

2.20 33 46% 47% 48 ♦% 

144 7% 7% 71; . 

*8 22 13 12% 12% -% 

■ 15e 83 17% 17% 17% -% 

7 16 16 <6 

.72 68 34'; 34% 34% -% 

492 11% 11% 11% +% 

24 23 12% 12% 12% 

164 3% 3% 3% +% 

.07 x6S 17 18% 1 f +% 

.09 *53 15 14% 15 

.98 181 30% 29% 30 -% 

I 122 23% 21% 22% +1% 

85 19% 18 19% -% 

194 1% 13, T%" 

.06 380 9% 9% 93, 

10 82 57, 5% 5% +% 

310 27% 27% 271, - 1, 

291; 28% — • 


u: 


.JOe 

80 


40 

1.40 

1 


1 

58 

32 

5 

4 


20 

27 

17 


■*i i\ 


1.10 


+ % 


180 


.48 


OSr 


.10 


-7Sr 


-fOe 


40 29% 28% 283i -% 

*0 B 7% 7% +% 

693 27% 27% 27% +% 

338 9% 83, 9% +% 

W 71 15% 14% 15% +' 4 

' 1 4 4 4 -% 

G G 

246 10% 10 10% +%. 

30 12 117, nr, 

23 13 12% 121; 

255 10% 9% 10% +% 

59 8% 6% 6% -% 

2% 2% 23-16-% 
1*3 48% 4«. 48% 

S 51* ?I® '*2 

3 
40 
22 
2 
15 
199 

88 4% 4% 47- 

j* 63, 6% 8% ♦ % 

487 14% 14% 74% +% 


f. 


GTS 
Galileo 
Galoob 
GamaB 
Gondii g 
Garcia 
’“netch 
GnAut 
GnBind 
GenCar 
GnPhya 
QnShal 
GeneC 
Ganafl. 

Ganaffl 
Cenex 
Genova 
- % | GaFBk 
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20 18% 19% -% 

9% 83, 93, 

15% 15 15% +% 

33 3 * +% 

& & f» 


AMERICAN STOCK EXCHANGE PRICES 


k* Gl 


4 > 


12 Month 

High Lew Slock 


P- Sts 

Ore TU £ rOOsH^h 
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0 08 

Dm* Prw 1 12 Month 
Owns Don High 


Low Slock 


76 51 

15 6’; 

10 6 ', 
2«a 9% 
S'; 3% 


seed pis TO 

Sumtim 
Sptk pi 1 
Spcrro s 03 
SpodOP 


12 


15 8% Sooncec24 

11% 8% Spndthn 

3 1% Spndl wt 

8% 4% SlHavn OS 


23% 13% 
77% 54% 
11 % 8 
11 % 6 % 
3% i% 


.80 


7 

5% 

1% 

5'j 


'; 5 


2i% IP, 
2% % 

14 G'- 

!?= 

6-, 3-j 

ce i9% 
8% *% 
14% 6% 


StdPrd 
StdStw 
Stanwd 
Sole* 
SlerlQ 
SUI Eil 
SiertStl13e 
StrulW 
SumiC 
SunCly 
SunSL n 
SuprFd 44b 
SupCre 
Supine 20a 
SuorSr 30 
Suscuen 
Sw.nin 1 20 
Synaloy 
SystEna .10 


1.1 50 
37 6 
11 


14 
11 
1.7 31 


11% 6% 
127, 7% 
19% 5% 
183, 13 
lO'fl 6% 
15 97, 

6% 21, 
A 17, 
2Pi 13% 


Bar 
TEC 
TIE 
TabPrd .20 
TandBr 
Tasty 
Team 
TchAm 
TchSvm 


8 33j TcchTp 

20', 7’; Tecnirl .30 
1B0 77% Ti.janfl.3Go 
8 2 Teuton 

31% 21% Tomex *4 
11 8% TeiChs JGa 

1W, r% Tetso 

5% ?i, Tete*fi 


a ~4i, 

*4fc V, 

14 12 7 

.5 17 10+1 IW, 
II 5% 

2-2 31 10 10% 

2* 9% 

21 2', 

1 7 

317 21% 

8 76', 

2 0% 

3 3", 

50 2% 

21 21 % 
258 73, 
37 2% 

6 6 

7 5 10% 

3 5% 

I 6 12 *0 27% 

2 1 

16 12 71 1»% 

2^ 10 28 14% 
6 64 6% 

60 10 176 23% 

4 5% 

34 12% 

T 

s a?, 
10 12 % 
877 6% 

51 18% 

1 63, 

*0 26 14 107 u15i, 

2 3% 

23 21, 

M 1*, 

12 4% 

87 18), 

21200,183 
14 3 

37 20% 

747 10 

3 0% 
128 3% 


74', 7*1, -i 


0 19 

T T 

Sit 6 1 21 
106 8 25 
14 

1.1 12 


7 

i*a 

5% 

10% 

9% 

P 

21% 

7S% 

2'* 

21 

f! 

10% 

s% 

27% 

1 

121, 

14% 

pi 

S’J 

12% 


19% 

5j 

a* ii 

2i, 

21% 

I?-’ 1 


i'f - 'i 


A 


? ,« 
10% + % 
5% +% 
27>8 


12% -% 
14% -% 
6% + 1, 
23% *', 
3% 

12* 


17 

8 

IT 10 
-2187 


8% 

121, 

6'j 

63, 

v T# 

3'e 

% 

1W, 

4% 


Ts ? v 


1513 
36 U 
59 


175% 

2% 

28% 


h 

^ -i, 

16', +% 
6J, -% 
15% +% 
3% 

23b 

ISO, 

4*8 +% 

u. % 

97, +% 

3% ♦% 


G% 3'; 
31% =21; 
I' 5 * 55, 
I0i e 5% 
22% 16% 
131, =% 
3»- 2 

7% 3S, 

7% 2% 

31', 23 
56% 42 
93, 5% 

131, 77, 
261, 22 
8% 

19% 11% 
IS', 13% 
107, 77* 
141, 33, 

4 2% 
15% 9% 
28% 201, 
3% 1% 


103, *% Viatech 

9i, 5'; Vi con 


6% 21, Vmpe 

87* 0% VBuaIG 30 


12 % 8 

19% 131, VuicCp .fifl 


a gel 

P Sis nose Fin 12 Month 

Bn YU £ IQQsHqb Law Euou Cicu J Hgjh Law Slack 

Termeys 15 4 5% 5% S-, 

Texud gl 20 3 26% 26% 2B% +% 

TexAir g 619 11% It 11% 

Te*AE 301 as *3 71 6% 6 6 

TevAE pi x13 20 197, 20 *% 

Tocan 52 183 3% 2% 3% 

ThorEn 24 17 2% 2% 2% 

ThrO A .10 JL4 13 9 4% +1, 41, 

Tktwetl B 3% 31, 

To) Ed p)4.25 14. z50 30 30 

TolEd pf7 76 15. 2650 S3 3 , 53 

Tonel 11 17 6% Bi* 

TOUR g .24 2fl 1? 11% 

toipi pi2.ee 12. 1 24% 

TmaU 05r .5 11 2 103, 10% 

Tm»Tec56 3.2 9 8 1^0 17 

TranxotriO £6 7 11 15% 151, 

Triad -40a 4 2 6 9V 9% 

Tride* 21 — -■ - 

TubMax 10 

Tulle* .44 3 5 12 

TumrCl.20 4.2 9 

Tylr wt a 


P/ ^ 

Dm Yld E lOOi High 



IS B% 

12 17 7% 

. . 7 351 3V * 

34 13 15 8% 81, 8% 

Vopte* 38 3 0 15 88 12% 11% 12 +1, 

«- 4.4 11 10 18% 18% 18% 


HAND - DELIVERY IN PARIS 




2 
8 
11 

6 - 

13 5% 5% 

4 21, 2% 

48 13 12% 

32 u28% 28% 
306 2% j% 


£ +1 " 
53 +% 

8% 

IK, 

24% 

101 , 

17', -% 
T5% 

9% +% 

5'*' 

21 , + % 
12% -', 
28% 

2% -% 


5'c 3 

?*! 8% 


IS 3 , 11% 
11 % 83 , 
21 141, 

3*2 

3% 1', 

14% 101, 
227* 10lj 
S’, 


14% 7^ 
10% 57, 
15% 9% 


U U 

USR Ind 

Llltmie 10 

Untcrp 14 

Un«+> P> 75 5.5 
unimr n.50e 4 8 
UAirPd 54b 3.0 10 

UFoodAlO 5 0 25 

UFoodB 23 

UIk4ad ,65i 4.6 16 

LSAQ wt 


UnitalV 94t 
UnvCm 
UnrvHs 
UnvPat 


14. 14 
17 
25 


U 

7 3 

707 13% 
91 % 

56 131, 

61 10% 

3 16 

38 2 
IS 17, 

1 14 

3 18 

6 6% 

2 13% 
4fl 8% 
44 13% 


3 3 

12% 13 +% 

11-1611-16 
13% 13% +% 
10% 10% 

18 18 +% 
1% Z 

1% 17, + 1, 

1* 14 

18 18 
8% 6% +% 
13% 13% -% 
6 fl 

127, 12% -% 


V V V 

10% 9% VST n 30a 30 57 9% 

IS 10% ValtyRsElO 12 13 32 18 

27% 16% VaJspr 5 *4 1.8 13 6 2*% 

12% 41, Vertnm 

W% 147, VtAmC.dUO 

7% 3% Vtffeh _ 

«% V, Vemil .20 2 0 10 87 10 

3*% venpie 10 a 1 2 47, 


160 7% 
2.1 9 11 19% 

28 41, 


9% 0', + % 
173, 17% 

24% 24% -l, 
7% 7% 

19 10% *1, 

4% 4% 

10 10 
4% % 


83, 6% 

27% 173* 
15% 10% 
311, is 
32>, 18 
2% 3, 

^ if 

28 17% 

in, er 0 
77, 25, 

25% 13% 
43, 1% 

177, Its, 
14 83, 

10% 43, 
4% 2% 

291, 16% 
4*8 4. 
13% 8% 
14 57, 

187, 71, 
!?% 147, 


30' 16 
»% 05, 

117, 7% 
23', 19% 
41% 35% 
4% 23, 

15% 11 
“ 2% 

- 125, 
21% 12 


W 

WTC 

Walter .40 

Walu .40 
WangB .16 
WangC .11 
Wire wt 
WshH a 

.96 

WRIT 160 
Wetac B .16 
Wthlrd 

Wttrfd pf2.G3 
Webcor 
Wedtc n.02e 
Weldlm 
Wellcc 
Wei Or d 
Weaco 

Wospcp 
Vfcltx g 20 
WDignl 
WtHhh n 
WiflET 1.S2 


W 
20 
1.7 13 
£6 10 
.8 12 
.6 12 


.62 


W 

5 7% 

30 24 

27 IS, 
2370 30 
2 I0i, 
118 1% 

B 6 

22 113 
29 2*% 

31 10% 
178 5% 

2 17i, 

79 2 

2 17 195 131, 
12 25 II 
7 8% 

5 3% 

2.4 8 32 257, 

23 1% 


6 

.9 18 
6 6 15 
1.S6 


IS 


WsbtSL48e 
WhEm 3 
WlllcaG 
WtnUn 2J?4a 
Wi*P pl4.50 
WoliHBlOe 
WkWterM 
WwdeE 
WWda p(i 80 
Wrath ■ OS 


12 
21 
1C 
83 15 
1623 
28 
5 

10 . 

11 . 

3.0 24 
3.7 7 


3% WrgtH g 05a 


21 


13 10% 
BIO 12 3 , 

20 17% 

7 181, 

157 297, 
60 28?, 

31 10 % 

13 21% 
*20 41% 
3 3% 

21 14% 

405 4% 
30 15% 

262 20% 

32 S% 


7% 7% +% 

24 24 -% 

1S% 15% -% 
19% 197, +U 
19% If, -% 
1 % 1 % 

77, 77, 

112 112 -1 
24% 24% — % 

10% 10% -% 

4% 5 -1, 

17% 17% +% 

£ &- 
10), 11 +% 
8% e% -% 

31, 3% t% 

25 2S% +% 

1% 1% -1, 

10 % 10 % 

121 ; 12 % 

17 17 

18% 18% +% 
29% 29% -% 
28% 28% -% 
10% 10% -% 
21% 21% 

4t% 41% +% 
3% 3% -% 

14 14 -% 

4% 4% +% 

15 15 -% 

SOIa 201a ~ L 

8 % 6 % 
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fa* fa* fart w 
15 12 11 10 


IJfinjr 1 208.78 1J85al1.283.fi9 1 13SJ4 



SS&21 S8US 583.11 58828 HSJC 

<vs 


4X22 
iw/B | 0/1/33 

i ,2JZ 

ti/s/wj an/a 


OVER-THE- 

COUNTER 


1S5JT 1SSJS4 


155.72 13590 154J4 15U4 14L54| 113.72 
f15«1 1VU 

Ufa IDSa E3B 



fata ffigb Low Ufl Cbng 
<lta*l 


MCW 
HS 7* 

HB Mr 
HMO Am 
HotMT t 
Hadeo 
Hadaon 
HaleSy n 


fata Higb low Las 
Ml 

.10 s e% ffl* 

98 14% 14 14% 

17 ^ 35i *« 

212 . 13 11T, 12% 
a i«7« vi i« 

41 47, 43, 43, 
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AUSTRALIA 
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WORLD 

Capital Inti. tl. WOi 
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Saturday Apni 13: Japan NAkB.-Dow Cc). TSE (c) . 

Bbib value ol all indices are 100 except JSE Gold— 255.7. JSE Industrial 
—384.3. and Australia. All Ordinary and Metals— 500, NYSE All Common — 60: 
Standard and Poore— 10; and Toronto Composite and Matala— 1.000. Toronto 
indices baaed 1975 and Montieal Portfolio 4/1/83. t Excluding bonds. 4400 
Industrials plus 40 Uuliim. 40 Financials and 20 Transport. c Closed, 
u Unavailable. 


‘The Changing Face of 
Venture Capital in Europe* 

| 1 International Symposium - 

j "j Amsterdam, May 9-10 

“ T f pw if I Organised by the 

~~ : ~'j : U PM f-l i European Venture 

— x: ! iMSl Capital Association 


1 • f 0 r entrepreneurs 

— »for venture capital managers 

• for financial managers/consultants/bankers/ 
stockbrokers etc. 

A range of specialist speakers will address the 
topics of: 

•The state of play of venture capital in Europe 
and US 

• Promising industries for VC investment 
•Developments in secondary stock markets 

Programme details and registration available from: 
EVCA Symposium 

c/o Organisatie Bureau Amsterdam bv 
Europaplein 

NL - 1078GZ Amsterdam JjmL&ToOB 

Tel: 31-20*44 08 07 VTvH 

Tetax: 13499 RAICO nl 

Cost: Dft 800 (+ VAT if applicable). 
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1NVESTORS IN INDUSTRY GROUP PLC. 

lac. in England tinder fhf Coippanio Acts 1^48 ID 1%7. Reg, No. ,1142830 

£75,000,000 Floating Rate Notes 1994 

For (he dne month period 15th April. iW to 1 5th July. 1985. 

In accordance with the provisions of the Notes, notice is 
hereby given that did rate of interest has been fixed at 12% percent, 
per annum and that the interest payable on the relevant interest 
payment dace. 15th July 198$, a [gainst Coupon No. 3 will be 
£l.0(M.97 from Notes of £50,00 0 and £160.50 from Notes of 
£5,000 nominal 

S.G. Warburg & Co. Lrd. (Agent Bank) 
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Mining companies' reports -Quarter ended 31 March 1985 


An companies mentioned are incorporated in the Republic of South Africa. 

All feiancial figures far the quarter and progressive figures for the year to dale are unai * od. 
Retd of exchange on 31 March 198S.Rl.00 = C0A2,£1J»=> RZ40. 

Development results given are tha actual sampling results. No allowance has been made for 
adjustments necessary in the valuation of the corresponding ore reserves. 

Shareholders requiring copies of these reports regularly each quarter, should write to the 
Secretaries. Anglo-Trensvaal Trustees Limited, 29S Regent Street. London W1R8ST. 



Issued capital : 4 31 6 678 shares of SO cents each 


Operating results 

Ore milled .. t 

GoW recovered leg 

Yield gn 

Revenue R/t milled 

Costs R/t milled 

Profit R/t milled 

Revenue R000 

Cosls R000 

Profit ROOO 

financial results 

Working profit -gold mining 

Non-mining income 


issued capital: 112000000 shares of 10 cents each 


Prospecting expenditure 

Profit before taxation ... 

Taxation 

Profit after taxation 

Capital expenditure 

Dividends 


Developmen t 
Advanced .. . . 
Sampling results: 

Sampled 

Channel width ... 
Channel value 


Quarter 

Quarter A8na months 

ended 

ended 

•ndad 

31 March 

31 Dec. 

31 March 

1985 

1984 

1985 

82000 

83000 

250500 

746.33 

847,38 

250341 

9,1 

10.2 

10.0 

189.83 

190,66 

188.52 

97JJ1 

BS26 

85,02 

9232 

10530 

10350 

15566 

15825 

47 225 

7955 

7085 

21298 

7611 

8740 

25927 

ROM 

ROOT 

ROOO 

7611 

8740 

25927 

814 

688 

2053 

8425 

9428 

27980 

796 

773 

2059 

7630 

8655 

25921 

3721 

3550 

12411 

3909 

5096 

13510 

1813 

2648 

6311 

— 

3238 

3238 

1813 

5886 

9540 




930 

1312 

3439 

496 

588 

1693 

219 

218 

215 

3JD 

33 

3fi 

660 

859 

776 


Operating reacts 
Gold 

Ore miHed t 

Gold recovered kg 

Yield g/t 

Revenue RR milled 

Costs R/t milled 

Profit R/t milled 

Revenue ROOO 

Costs ROOO 

Profit ROOO 

Uranium oxide 

Pulp treated t 

Oxide produced kg 

Yield kSi 


31 March 
1985 

782000 
7 663.60 
9.8 
181.84 
7850 
103,34 
142202 
61388 
80814 


Quarter Mae months 
■ndad *n d* d 

31 Dec. 31 March 

19M 1985 

784000 2 338000 

7906.00 23294.60 


Working profit- gold mining 

Profit from sales of uranium ooddB. 

pyrira and sulphuric acid 

Non-miring income 


Operations 

Gold production and costs were adversely affected by operational cSfficuities 
experienced with the recently introduced ce m ent/ M ane fill system which 
serves the high grade MRC section of the Sheba mina. Those dnadtios have 
been largely resolved. 

Production at the Sheba mine was also affected during February following 
heavy rains which floodad the rock handKng facifities at the bottom of the 2K 
shaft. The production loss is subject to an insurance ctam. 


Interest paid 

Net royalty payments 

Profit before utxa&on and State’s 

share of profit 

Taxation and State's share of profit . 
Profit after taxation and Stare's 

share of profit 

Capital expenditure 

Appropriation for loan repayments . 
Driridends 


The Cbmpany has sold portions of its future gold production an a fufiy-hadged 
basis as Detailed below: 


Advanced m 

Sampling results on Vaal Reef 

Sampled m 

Channel width cm 

Channel value -go Id g/t 

cm.g/r 

—uranium oxide kg/t 
cm.kgff 


Quarter arefing Kg of gol d sold vafae per Ire arid 

June 1985 3732 R20842 

September 1985 84.0 R20402 

Revenue derived from the sale of gold takae into account the results of hedging 
transactions. 

Taxation 

Taxation fertile current quarter and for the nine months ended 31 March 1985 
takas into account the increase in the surcharge on gold mines’ formula tax 
from 20 to 25 per cent announced by the Honourable me Minister of finance in 
his budget speech on 18 March 1985. Taxation applicable to the December 
quarter has been rearead to reflect the in cr ea se- 

DMdend 

Interim dividend No. 89 of 75 cents per shBre. declared in November 1984, was 
paid Hi February 1985. 

Capital sxpendftur* 

Outstanding commitments at 31 March 198$ are estimated at R1 599 000 
(31 December 1984: R1 623 000). 

For and on behalf of the board 

R A. D. Wilson 

DU. Crows ftww 

Orarevs.- RAD VWUon (Choinnanl. DJ. Crowe*. MJX Homan, aE Hang* QMS, 

W.W. Melon, CSveS. Maned. .!£. van Mafcert 

ancon 

17 April 1985 


In terms of the Company’s articles ol association, the directors’ 


R760000) . 


Hedgi n g ba n s actions 
The Company has sold 


The Company has sold portions of ita future gold production on a fully-hedged 
basis as detailed below: 


Quarter ending 
June 1985 
September 1985 

December 1965 


Kg of gold sold 

1990.7 

1399.7 
559,9 


value per kgs 

R19154 


Revenue derived from the sale of gold takes into account the results of hedging 
transactions. 

Taxation 

Taxation for the current quarter and for the nine mont h s ended 31 March 19B5 
takes into account the Increase in the surcharge on gold mines' formula tax 
from 20 to 25 pet cem announced by the Honourable the Minister of Finance in 
Ms budget speech on 18 March 1985. Taxation applicable to the December 
quarter haa been restated to reflect the increase. 

Dividend 

Interim dividend No. 58 of 22£ cents per share declared in November 1984, 
was paid in February 1985. 


Issued capital: 54 000 000 shares of 50 cents each 




Quarter 

Quarter Nmemorths 

Operating results 


ended 

31 March 
1986 

ended 

31 Dec. 
1984 

ended 
31 March 
1965 

Ore milted 


759000 

723000 

2213000 

Concentrates produced 
Coppw 


26822 

22414 

73383 

Zinc 

t 

39522 

39745 

1178Z7 

Concentrates despatched 
Copper 

t 

29746 

19801 

77454 

Snc 


40295 

55665 

14Z 300 



ROOO 

ROOO 

ROOO 

Operating profit 


20541 

18010 

53399 

Non-mtejrvg income 


2116 

2457 

5993 

tererestpokJ 


22657 

20467 

59392 

5 

Profit before taxation 


22657 

20467 

59387 

Taxation 


12872 

11598 

33725 

Profit after taxation 


9785 

8869 

25662 

Capital recoupments 



131 

(20) 

Dividends 


_ 

16200 

16200 

Davefopment 

Advanced 

m 

383 

16191 

1238 

16180 

2572 


Outstanding commitments at 31 March 1985 are estimated at R8211 000 
Ol December 1984: R6 571 000). 

For and on behalf of the board 
Oimetoa 

DJ. Crowe 

Oraaiw.B£.HcfSOvDM£.HaR.lJLa(aialrnWn).BJ.8enia(einHon. LLO-- DJ. Crowe*. 
W.B. Evans. E.P. Gush, W.W MMan. QrveS. Maori. TL.Fretorim.RJ. van Emmaras 
Mtamata dteaor s: PJ. Eutfsre MJX Henson. CL Sunter. J-E- van Ntaark. DJ. Viljoen. 
RAXLWMson 
*8nmn 

17 April 1985 


Issued capital: 4 160 000 shares of 10 cents each 


finencW results 

Sales of antimony concentrates less 

realisation charges 

Gold sales 

Sundry miring income 


financial 

Despatches; vrfileh veiy from quarter to quarter, are brought to account at their 
estimated receivable value. Operating profit takes into account adjustments 
following final price determinations on des pa t c he s mode during previous 
quarters. 

Taxation 

Taxa tion far the current quarter and for the nine months ended 31 March 1985 
ms into account the 15 per cent Surcharge on mining profits announced by 
die Honourable tha Minister of Finance in lw budget speech on 18 March 1985 l 
T axation applicable to the December Quarter has been res ta ted to reflect the 
increase. 

Capital expenditure 

Than were no oristanding comrribnents at 31 Merch 1985 (31 December 
1964: nil). 

Fw and on behalf of tin board 
DJ. Crowe - 
RAD. Wilson mnaon 

Dreriwi DJ. Crewe- IChasnwHL Ble. H m vOMS,RL. L*Esp(wnea.* CfaeS. Menrf. 
Oj-fafa eartL— DOi-FBoWL- B.8h mi* RAfi Wtton 
Atamwrimvx- OA. BUno. Ki. BrM. MO. tansoo. W.W HWon 
‘Antonian **8rti*h ^Canadian 
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Wbriung costs 

Working profit 

Non-mining income 


Prospecting expenditure and 
interest paid 

Profit before taxation 

Taxation 

Profit after taxation 

Capital expenditure 

Dividends 


Quarter 
ended 
31 March 
1985 
ROOO 

Quarter 

ended 

31 Dec. 
1984 
K00 

fifteen 
months 
ended 
31 March 
1985 
ROOO 

6484 

4577 

16 

6081 

2528 

18 

33040 

.15425 

11B 

11077 

6354 

8627 

6475 

54583 
29 577 

4723 

233 

2152 

402. 

25006 

1708 

4 956 

2554 

26714 

203 

231 

1386 

4753 

2413 

2323 

(2221) 

25 328 
6580 

2340 

4 544 

16748 

219 

7008 

2496 

9494 

4160 

219 

9504 

13664 


< financial 

The revenue from the saleri antimony concentr a tes brought into account each 
quarter is based on actual shipments made, which can vary considerably from 
quarter to quarter. The Company has entered into currency forward contracts 
in respect tfa portion of its revenue from future sales of antimony concentrates 
over the next 12 months. 

Taxation 

Taxation toMh© current quarter and for the fifteen months ended 31 March 
1985 bkes into account the 15percent surcharge on mining profits announced 
by the Honourable the Minister of finance in hts budget speech on 18 March 
1985. Taxation applicable to the December quarter has been restated to ref lect 
themcrMsa. . 


Consolidated Murchison Ltd - continued 

Dividend 

interim dividend No. 74 of 60 cents per share, declared in December 1984, was 
paid in February 1985- 
mp m ftt ui t 

Outstanding commitments at 31 March 1985 are estimated at R8 950 000 
(31 December 1984: R8 406 000). of which R7 840 000 relates to the deepening 
of the Monarch East Shaft. 

For and on behalf of the board 
RJULW^n °*eettws 

Ctatw: C- C BH in ot on* IChokmanl. RAJ) Wilson (DeouryChairmanl.BE Davicon (Man- 
aging Director), R.C. Bertram. V.G. Bray. DJ- Crowe*. BJL Haraov D.M.S., BJ. Jackson* 
Wti Maian, aive S. Slonri 


WlMMalan, aive S. StaWI 

Alternate dnrKtorx; P.WJ. CosnonT. PJ. Crenshaw* 

•Sriirii TDuteh 

17 April 1985 


2339000 

330320 

0.14 


Issued capital; 16 386 988 shares of RltiO each 


Charier Six months 


Oper a tin g resahs 

Ore milled I 

Gold recovered kg 

Yield g/t 

Revenue R/t milled 

Costs R/t milled 

Profit R/t milled 

Revenue ROOO 

Costs ROOO 

Profit ROOO 

Financial resuta 

Working profit -gold mining 

FYofit from sales of uranium oxide, 
pyma and treatment of stockpiled 
calcines 

Non-mining income 


ended 
31 March 
1985 
408000 
2325/30 
5.7 
107.55 
80,62 
26,93 
43879 
32892 
10987 
ROOO 
10987 


31 Dec. 

1984 
394000 
2210.85 
5.6 
10&19 
79.96 
2823 
42628 
31504 
11 124 
ROOO 
11124 


31 March 
1985 
802000 
4536.45 
5.7 
10736 
80.29 
27JS7 
86507 
64396 
22111 
ROOO 
22111 


imerestpaid 

Tributing royalty payable . 
Profit 


Capital expenditure 

Appropriation for loon repayments 
and adjustments for currency 
fluctuations 


Developmen t 

Advanced m 7440 6938 14438 

Sampling results: 

Kimberley reefs 

Sampled m 170 178 348 

Channel width cm 26 34 30 

Channel value g/t 202 30.1 26.0 

cm-gft 521 1 021 777 

Basal reef 

Sampled m 238 536 772 

Channel width cm B 8 8 

Channel value g/t 79.5 73,9 76 JO 

cm-g/t 652 621 631 

Eldorado reefs 

Sampled m 630 804 1434 

Channel width cm 60 92 87 

Channel value g/t 9.2 18£ 15.0 

cm.g/t 741 1 735 1 299 

Total -alt reefs 

Sampled m 1036 1 518 2 554 

Channel width cm 55 56 55 

Channel value g/t 12J> 22,6 18.5 

cm.g/t 685 1 258 1 026 

! financial 

In terms of the Company’s articles of association, the directors’ borrowing 
powers are limited to R35000 000. At 31 March borrowings totalled 
R11 069 000 (7984. H75 276 000) of which long-term borrowings amounted to 
R6 188 000 (1984: R8 855 000) and short-term to R4 881 000 (1984: 
R6 421 000). 

Hedging transactions 

The Company has sold portions of its future gold production on a fijllyhedged 
basis as detailed below: 

Average reofisafafe 

Quarter amflng Kg of gold told value per k9 arid 

June 1985 1 337A R 19 836 

September 1965 1 492,8 R229B1 

December 1985 1 586,1 R24 843 

March 1986 1 461.7 R23493 

Revenue derived from the sale of gold takas into account the results of hedging 
transactions. 

Taxation 

No taxation or State’s share of profit was payable as the Company has 
assessed losses. 

Capital expenditure 

Outstanding commitments at 31 March 1985 are estimated at R713000 
(31 December 1984; R7S7 000). In view of the improved cash resources of the 
Company, consideration is being given to reinstating prewousty deferred high- 
priority capital expenditure projects. 


For and on behalf of the board 
DJ. Crowe H , ..rr n . r 
RAD. Wilson 
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Ataman Mem*.- fS- ctoriic. PJ. EusmCO. PJS. Raid. DJ. VJjocn 
» Brito* 
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THE REPUBLIC OF COLOMBIA 
Countervalue in Japanese Yen 
of US$32,000,000 

Export-Credit-FaciJity 

for the financing 
of the Bahia Malaga Project 
to be constructed by 

iPEEa 

ARMERAD BETONG VAGFORBATTRINGAR AB 
Sweden 

provided by 


AB SvENSKExPORTKREDrr 

'Svn-i i>ish Export Crfdit Corporation! 

supported by 

POST- OCH KREDITBANKEN, PKBANKEN SVENSKA HANDELSBANKEN 
UNION BANK OF FINLAND LTD 

BERGEN BANK A/S DEN NORSKE CREDITBANK 
GOTABANKEN SWEDBANK 

SPAflBANKERNAS BANK 

FORSTA SPARBANKEN SKANSKA BANKEN 
SUNDSVALLSBANKEN 

Agent 



OVER-THE- 

COUNTER 


Site ngti lev iwj Qwg 
Rinds) 


Continued from Page 33 



Svenska Handelsbanken 


Co-agents 

Post- och Kreditbanken, PKbanken Union Bank of Finland Ltd 
Bergen Bank A/S Den norske Creditbank 

December 1984 



Walter Lawrence P.L.C 

Pre-tax profits increased by 12. 5% 

Results for the year ended 31st December 1984 


Turnover 

Profit before taxation 
Earnings per share 
Dividends per share 


114,145 

2,958 

38.7p 

10.25p 


1983 

£'000 

82,021 
2,627 
44. 3p 
10.25p- 


Construction ■ Housebuilding • 
Manufacturing and 
Engineering- 


WOODSIDE PETROLEUM LTD 

IMPORTANT NOTICE TO SHAREHOLDERS 
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SABHa a .13 8 8% F, 8% 

SAY tod 117 13% 13% 13% 

SCI £y 290 14% 14 14 +% 

SB 12 18% 18% 16% +% 

SHE -10r S 9% 9% 9% 

SP Dnio SB 14% I4i, 14% -% 

SRI JS4 IF, 17% 17i, -% 

****** -25a 5 33% 33% 33% +% 

SatacnJ 124 221, 22% 22% 

Stoeco 1.50 265 36% 36 36% -% 

SUtea 88 12% IF, 12% -% 

SlP«i! 3 347 63% 63 63% 

tZ&r rw, 57 3* +, » 

Ssnotr -Q5r 31 £l« A 73* -1. 

&»dCM 35 7 7 7 4 

Sotelos 47 1 % % 

SrtolSy .12 82 7% 7% 7% 

gSSL ’i 60 * 10 3W * 371 » 

S*aFS M 13 30% 30% 303, 

SwnOp 96 F. 9 F, 

ScanTr 75 11% 10% 11% 


tisedd 

ThdN a 1. 
TCBYq a 
Thortoc 
TteuT • 
3Com 

Timbrtd t 

Timoe a 
TmeFH) 

TTprary 
Tofts a 
ToiadTr 7.90 
TopayA 
TrakAu 

Tran tod t 

TranLa 1.24 

Tmsm 

TriadSy 

TrSMIc 

TrtbCm 

Trksn 

TruaJo .4C 

T®Ga 1 

TraMY a 1.21 
TucftOr 
TwrOy 

Tylan 

TyaonF .08 


LONDON 

Chief price changes 

(In p*nc* unhou 

otherwtM lndlc«t*d) 

RISES 

[ Rpdvm 3*a C74H + ** 

1986-98 + IS 

Applodnrc(AS:P). IPUpra + 8 

Bart (Nil paid' T8 + 8 

Barrni: Develop .. 208 +11 

Bospak - 289 4 H 

Bookt-r McConn .. 228 +14 

Commercial Un ... C12 + 

Glaxo - 123+8 

Highland Elecl 783 + JJ. 

ICI IM +-7 

Lament HIdgs 325 + J3 

N,\IW Computers 895 +25 

Pentland Ind 1!B +10 

Reed (Austin) A.- 300 +18 


208 +H 

299 +M 
228 +J4‘ 
£12 + \ 
123+9 
783 +18- 
184 + 7‘ 
325 +19 
855 +'25 
116 +10 

300 +18 


395 12': 


% % 


1.20 14 

28 


21 10% 10% 10% i 

105 % 11-1611-16 -1-16 

133 14 13% 133, -% 

10 39% 39% 39% *% 

2 4i, 4% 4>, -% 

65 17% 17 17% 

7444 -% 

6 20% IF, IF, 

38 2% 2% ‘’l ^ 

50 0% 8 8% -% 

14 5% 5% 5% - % 

60 3% 3% 3% 

12 9% 8% 8% -% 

20 28% 21% 27% *% 

175 33% 33% 33% + % 

14 27% 2? 27% + % « 

28 0% 8% 6% -% 

15 1 7, 15-16-1-16 


SaleTilney - 

114 + 4 

Sons ofCwalia..— 

442 +15 

Tate& Lyle 

440 +1$ 

Thorn EMI - 

+4 +4fr 

Time Products — 

Woolworth 

643 + 26 

FALLS 


Applied Holog 

200 -IS 

Assoc Dairies 

154 -10 

Atlantic Comp. — 

380 -a 

Bowthorpe - 

385 —30 

Burmah Oil — 

230 -8 

Debenhams 

247 -11 

Hepworth (J) 

193 - r 

MFI Furniture 

283 -29 

Tesco — 

250 -9 


Seteror X 

Scmsias 

SdilmA M 

Samod 

ScSOyn 

Scunc s 

Scifctk: 

ScjSS 
SdSySv 
Sc* »x 
SnGal 
R — a o ia 
Saallnc 

SeawPd .66 

ScNtSid i. to 

SecBcp 1.12 

SecTag 
SEEO 

Settsei .( 

Setoa 

Somicn 

Sensor .0 

Snnnai 

SvcMer .00 

Swmaat 1.12 

Sarvfco I 

SvcPrd 

SavOak .16 

StsrMed .40 


3, -1, 

7% +% 

371, — % 


224 11% IF, 11% +% 

41 16 17 16 +1 

200 17% IF, 17% -% 

3 7% 7% 7% — % 

IS 8% 8% 0% +% 

43 6 6 6 

211 43, 4% 4% 

384 1F 2 10% 10% +% 

250 Fg F, F* +% 

18 18 17% 18 -M- 

93 9% 0 F, 


USUC S 46 

un. 2i 

LBtrBcp 1.28 3 

UHrsy ,06e 56 
Ungrrtn 33 

Unite pi 1.53 12 
Unin 70 

UnHrc a 44 

Owned 46 

UnFedl 901 

LMilod 2.04 10 

UnPtmr 65 

UnTrBc 240 SO 

UACm a .06 2K 

UBArtz .88 131 

UBSiSF 1 

UHfcSB 14 


100 17 16% IF? ViusnF 

08 X1090 18% 171, 18 -25 vkwp 

U U 

48 2P, 21% 21% floras 

21 22 21% 21% -% J* 

ZB 3 28% 28% 28% -% 

-06a 562 7% 7*, 7% *% 

338 12% in, I? -% £fl«n 

1.53 12 14 14 14 Xfl'r 1 

70 F, 9% 9% +% JK 

44 12 ii% 12 ♦% vteUir 

46 8% 8% 8% -% 

906 10% 10 10% *% 

L04 10 44% 42% 44% -F; 

65 20% 20 20% ♦», Vyqu ” 

10 SO 63% 62% 83% + 1 


93 9% 9 F, 

797 F, 6% 6% 
3 6% F, 57* 

138 16% 15% 16 
171 17 


16% 15% 16 -% 

„ „ 17 15% 16% +1 

SecBcp 1.12 43 21% 21 21% -i, 

SecTftg 12 3% 33-% 

SEEO 379 3% 3% F, 

Sattsai .go 310 2F, 21% z£i t +1, 
SMact 47 9% 9% F, 

Sa*»w 43 8% 8% 8% 

Sensor .05 1403 7% 7 7 

S«m« 127 2% 21-1B% +1- 

S«Maf .00 1162 13% 13% 13% +% 

Syma« 1.12 234 36% 35% 35% -% 

Sarvico 1 id 19 10 19 + 1, 

SwPra 223 6% 8% F, +% 

S«Oak .16 22 15 14% 14% -% 

Sb*Med .48 28 30% 30% 30% 

Stoma * 1.60 1032 33% 32% 33% +% 

SteHijr a .16 132 17% 17% 17% 

SfwM s 265 14% 14 14% +% 


3% 3% 

21% 2F, 


108 F, 8% 8% 
*150821% 21% 21% 
78 5% 5 5 

324 9% 8% 9% 


PSPS 

PWK3 ,48r 

PtsnxAm 
PhatoC 3 
Htyato J8 

PicSav 

PtcCafe .60 

PiadSc .68 

PtatFdl ,20e 
PksnG s .30 


87 12 113, 12 

1229 8% 8%. 6% .+% 

8 17% 17 17% +1, 

414 7-16 5-16 7-16 

11 71, 7% 7% -% 

844 IS 14% 14% +% 

56 9 6% 8% -% 

29 29% 29% 29% 

153 12 11 11 -% 

134 171, 17^ IF, -M, 

82 8% 77, 8% -t % ! 

126 7 6% 7 -% 


Shonay a .15 21 


SlsonSo a ■ 
sup*™ .iob 

S^IlC 3 . .. 

SigmaR 

Silicon 

Silicons 

SUtcVaJ 


00 HOT SELL YOUR SHARES PEHDIHG 
FURTHER ADVICE FROM YOUR BOARD 


The Shareholder, rn Woodside Petroleum Ltd. will be aware of 
^ nrf T h li! rol'J" *u' . . ^ d B by Sh 5! 1 Australia Limited (‘‘Shell") 
Sfh ! r0 l n * tBry Co Lrd on Wednesday 

Offer ^f P A51 ! nle,u * to mak * 4n unconditional 

«»*> for all the remaining 57.4“, of the capital 

chfa^wrnrlM*?* d ° " 0t a [ reid y own - following receipt of 
^ h :!i Jgyy,.”""" 1 ""*"* the Independent and Executive 
rrJ ™ Hi i dv,sed Shareholders later that same day 
not to dispose of their shares in rhe Company at this time. 

Jn h d BHP P « d r t n ..™JI et0 7 *7 Mekin e from Shell 

sssssiHrsi-’s 

Company. P h signif-cantly understates the value of the 


Tokyo Pacific Holdings N.V. 

L 1 Cutacao. Nethertanas Antilles 


Marketmg Agent for HM Customs & Excise 
Bill of Entry Service 

HM Customs and Excise are considering the appointment of a 
marketing agfent to take over and develop the service currently 
undertaken by their own Bill of Entry section. The agent would 
distribute trade statistics by electronic and other suitable media. 

Airy agent appointed is likely to be an established computer bureau 
with the capacity to take on and maintain a substantial database 
(300 Mb per month) and have toe experience and resources to 
market the product vigorously. 

The Bill of Entry Service is the principal supplier of detailed 
statistical data on toe UK’s overseas trade, and is able to supply 
details on more than 9,000 commodity headings on trade in 200 
countries. 

Any organisation interested in learning more of this project should 
contact Miss Laura Foote. HM Customs & Excise. Statistical Office, 
RjitoiHis House. Victoria Avenue, Southend. Tfel 349421 Ext 320 
before May 2 1985. 


1 PtanHi j 
■t'HonSt a .1 
PtenoC 3t 

PizCBc .10c 
PoFolk 
HcyMB 

PoncoF JSr 

Pocax 

Powsfl 

ftjwrto 

PwConv 

PraeCB .12 

PrpdLg 

PresLi a 

PrstnCp JO 

Preway 

Pnom 

PneCm a 

PreCo a 

PrtftvO .18 

Prtronx 

ProdOp .16 

Proftnw 

PfOBF 

PropfTr IJ 0 
ProiCp s .62 
Protcol 
Provtn 

PrvttA ZBSa 

PrwSBIi 

PubcoC 

PbSNC 1.80 
PgSdBc 1.12 
PlilaaF .80 

Pulton 

PurtBn .40 

QMS a 

Ouadn 

OuaSy 

Qntmx a 

Quantm 

QuastM 

QvtotM 

Ouivota 

Ouotm 


126 7 6% 7 -% 

313 F, 9 9% -% 

.48f 1134 16% 16% 16% -% 

82 2% aTa% 

113 73, 71, 7% +% 

-90 56 0% 6 6% +% 

275 M% 241, 24% +1. 

.60 37 20% 20% 20% -% 

.68 3 24 24 24 -% 

Oa 56 IF, 14% 14% +% 

30 5 18% 16*2 IB** 

-92 2023 31 30% 30% -% 

.12 28 0 8 8 -h 

30 8 29 29 29 +% 

0e 21 5% 5 5 -% 

47 10% F, 10% 

350 27% 27% 27% 

Sr 4 F, F, F« 

7 22% 22i, 22t, +% 

28 *8 2% 2% 

17 18 11% 18 

Z U ^ 4 F, -1^ 

9 5% 5% ST* 

12 25% 24% 25% +1 

0 7 IF; 15 15 -% 

501 3% 3% 


501 3% 3% 3% S** 3 ”" 

64 4% 41 ? 4S> SperOQ 

33 111, 11% 1^, -% !£'* 

S7 57 »%56%* -% 4 
S 0% 8 8% -*•% 

Z9 13% 13% IF, -% 

m ^ ISta 

20 5% 5% 5% -% S"?9 

27 S% 5% 5% 

21 13% IF, 13% -u ^ BWT 

442 24% 23% 23% -sj * 1J0 

2 1% i% i% StoSffl 

a «" a ;i S 

a UL:i.g 

5 22 21% 21% -% 

137 30% 2F, 29% -% 

IS 20 20 20 

*h IE2L 


fnfi. |,L 

SoftwA 

SonoeP iJOa 
Scarf’d .150 
SoMIcG 1.52b 
SCalWt 1.70 
SoHobp 

StodFn JS2 

Somrst i 

Sovrgn .10 

Sworn 1.66 

SpdUlc 
SpanA 
SpecCm 
Sptody 
Sp^an 

SpocCB .06 

Spann 

Spemo 
Spire 
StarSr b 
S aiBId jo 

Stand? a 1 

SUMtc 

StdRag 1.18 

Standun 


> 21 28% 28 28 -% 
8 14% 14 14% + % 

* 5% 6 5 ♦% 

.. .14 -7 : 8%. 7 +% 

i. s a a. ■ 

432 IN* 13% 13% +% 

10 173, 17% IFJ 

395 20*« 20 20 -% 

517 7% 7% 7% 

25 10% 10% 10% -% 

S4 IF, 15% 15% +% 

34 15% 15% 15% 

6 5 5 5. 

153 19% 18% IF, +% 

32 10% 10% 10% 

20 3% 3% 3% 4% 

«3 & 3% 3% +% 

32 77, 7% 77* 

22 43 42% 43 

135 14 13% 13% -% 

220 7% 71, 7% +% 

297 1-n, 14% 14% -% 
50 45% 45% 49, 

73 18% 17% 18 -% 

11 171, J7 if, -% 

92 23% 23 23% -f-% 

192 5% 5% 5% 

5^ "• 

03 7% 7 7%* +% 

310 4&43%4F, +% 
32 1% 1% 1% 

2 8% F, F, 

6 3*, F, 3% -% 

90 IF, 13% 13% 

14 15 143, ifi’ 

23 7% 7% 7% 

17 11 IF, 11 +1 

48 2% Z% 2% +% 

11 14% lA, 14% 

131 9% 9% 8Sb 

SO S’, 5% 5% -% 

32 29% 29% 29% 4% 

1485 16% 15% 16 -% 

93 50% 49% 50 

211 6 % 6 6 % 

110 13 12 12 

9 23% 23% 23% 

239 51 50% 50% — % 

979 5% 5 5% 


UBCol 1 

UCarBc 
UCnBsn 
UCtyGs 1.4 
UnOom £ 

UnEdS 
UHiGrp 
UFstFd 

UGftJn 1.8. 
UnNMx J5 
UPraad 
US Ant 
US Bcp 
US Cao 
US Dssn 

US Enr 
USKt t 
USHIU 

US SM 

US Sur .10 
USTift U 
US Tr a U 
UStan a i 
UTaka 
UriTattor 
UnTote . 
UnVtSn .70 
UVaS* 1.6. 
UnvOav J5a 
UnvFm 


<0 50 63% 62% 63% + 1 

.08 282 17 16% 18% 

.88 137 34% 34% 34% +% 

1 6% Fj 6% 

14 13% 12% 13% 


1.08 1539 24% 24 


47 25 24% 24% 

75 3 2-g 3 

18 173, 17% 171- 

1 14 14 14 

41 2% 2% Z% 

112 7% 73* 7% 
90 20% 19% 20V 

13 11% II 11% 

61 10 9% 10 

1 9% 9% 9% 

39 3*, 3% 33, 
4033 317, 29% 30 

40 3% 3% 3% 

185 47* 41, 4% 

168 7% 8% 6% 
1609 33% 33% 33% 
15 9% 0% F, 


15 . 

SM .1260 3% 3% 3% 4% 

.Ite 150 21% 21% 21% - % 

1J0 14 13% 127, 13% 

1.20 880 28% 28 28% +% 

JO 7 23% 23% 23% -V 

13 6% 0% 6% 

82 22% 21% 21% -% 

2 107, i(p. kjjJ 

78 57 18 17 18 +1i, 

.64 111 41% 41 41% i-i, 

5a 23 21% 21% 21<* 

28 20% 19% 20% +i* 

"39 14% 14% 14% ♦% 

112 5 4% 4% ‘-I, 

W 9% F, F, -37 

• . 11 5% 5% 5% +% 

2 21 19% 18% 19 +% 

337 5% 5%* 5% +% 

4e 166 5 43, 4% -% 

V V 

148 8 77, 8 

53 11% II n% +% 

1410 7 6% 6% - % 

.16e3 10% io% ina. 


VU 14 

VLSI 53 

VMX 14 

VSE ,18e3 

VabdLa 89 

VatyBc 1.00 20 

VaFSL 27 

VWBC s IJOa 9 

VaNB 1J0 63 

Valmnt .80 49 

Van* .Q9e z 

VaILn .40 42 
VanOua ^40 62 

VanEhk 1 


'3 10% 10% IF, Wr ,ta 

897 147, 14% 14% +% "r™ 

20 27i, 25 27% Wyao 

27 15% 15% 15% 

45 45 45 rf-3 Xebec 


f % WD40 t 

4-% WadyC 44 

WlkrTat 
WsnE 1 

- % WFSt s .30 

WM5B 

■M, WshSC » 1 

WausPp .40 

4- % waveo. 

Woxm a 0 

Webb a 
Wedqtn 1 03e 

WotM S 
Wosooc r ote 
Waape 2 Si 

IN Am Be .70 

- 1% Wasifn 
+ % W?rCap 
-% WnCasS 284 
-% WstFSL 

WMicTc 
WM«r 

♦ % vuinA a 

- % WnwC 40 

WFMIO ,10a 
+ % WUwdC 

- % wenra .88 

Wuai 

-% Widcotn 

W.land 

+ 1% Wilton 1.6S 

-t- % WIHAL 

wiiiim 1 

-fi, WmsSn 

♦ % WlmgTr 2 

-% WrtanF 

-3, WHsnH .20 

+ % Wilton 

+ % Windntr .07 

+ % Wlnn£n 

-% WiSSGS 1.44b 

WlseiO .98 

Wototin .16 

f , WoodTid .60 

_ • wormg .64 

* Wrltnr .isa 

l Wyman .60 


Sain fen* law lata Cta* 
IHndi) 

1- ?, as 2% 

S*. 25% 25% 23% -% 

1 5 25 25 23 

M 4% 4 4 -% 

deFr.^aC 11% 11% 11% *% 

8 11 *0% IF, -% 

13 183, 18% 18% 

.08* 'll Sj +% 8% — % 

2 i 1% 1% 1% 

t 2a s'* o»* a»* 

7?3 i: n% 11% 

261 1,1, 163, 17% +% 

69 31 30 % 30-% -% - 

.I3r 49 9% 9% F, ♦% 

67 :% 7% 7% 

w w 

88 37 20% 19% 199* -% 

46 ?.* W 32 33 *% 

177 tn* 8% 8% ♦% 

1 76 32 20% 19% 20 

t .BOO 116 at 30% 30% 

202 12% 1? IF, +% 

1 12 2 22% 22*j 22% -»% 

.40 52 123, 12% 12% -fi 

124 7% 71* 7% 

08 135 9% 9% 8% ♦% 

1 36 59 14 13% 13% 4-% ' 

1 asc 12 3 % 7 % 7 .% -% . 

139 23% 25% 23% «% 
t.Ole 9 9% 9% 0% 

SO 38 8% 7% 0% 

.70 19 18% 18% 18% 4% 

32 13% 13% 13% -% 

346 IF, 12% 12% 

2 84 150 67% 571* 07% -ft, 

327 11% 11% 11% ♦ % . 

18 8 8 
16 7% 71, p, +% 


37% 367, 37% +, 
IF, 19 19 +% 

£• l\ $ 

12% 12% 12% 

71, 7% 7% — % 


397 11% 10% 10% 

2 9% 9% 9% 

4 14 14 14 

102 13-16% % 

4 19 18% 16% -% 

<38 3% F- 3% ’ 

1 15% 15% 15% 

56 % 1* 1. 


16 7% 71, 7% ♦% 

174 23% 23% 23% -% 
40 23 17 163, IT 

Oe 8 25 25 25 +% 

8 22% 22% 22% +% 
.88 300 26% ZF, 26% +% 
302 5 47, 4% -% 

92 7', 7% 7% — % 

»8 7% 7 7% +% 

1.65 10S5 41 38% 40 -1 

1769 12 11% 12 ♦% 

15 8% 8% B% 

67 |4% IF, 13% -% 

- 4 53% 52% 52% -S 

• 107 8% 7% 6 ** 

.20 832 IF, 19% 19% 

4 S', 3% 3% 

07 207 6% 6% 6% ♦% 

50 8 3% 5% +% 

4b 6 317, 3F, 30% -2% 

38 156 19% 18 18*5 -% 

16 71 6% 6% 6% -i 

« 42 16% 16 IS -% 

64 33 25 24% 247, 

15a 5 7% ?% 7% 

BO 20 23% 23% 23% -% 

53 11% 11% 11% +1, 

X Y z 

240 43, 4% 4% 

171 8 7% 7% 

5358 11% IF, 11% +% 

1 1516 32% 32% 32% -% 

*8 3 13% 13% 13% 

340 4% 4% 4% 

345 27i, 26% 27% +% 

J. 3i* 3% 3% +% 

n 11 ,DS ^ ” ♦% 

*24 10 37 37 37 -% 

10 4 4 4 +% 

193 5% 6 5% 

4 42 10 9% 9% +% 

M3 Jta ' 

286 13-1611-1611-16 -% 


211 F 
110 13 
1-20 9 23 

1.06 239 51 
-15b 879 53, 
44 e% 
35 6 

73 14 

.72 33 24 


f 2 a r 


RAX 

RJ Pi" .05e 
RU Cp .56 
RPM a .J 
RxtSys 


149 6 6 +% 

14 F, 1% 17. 

50 14% 14 i«% ■+% 

W 22 21% 21% -% 

156 3% 3% 3% -fi, 

1 8% 8% 6% — % 

SO TO 9% Fi -% 

6*0 12% 117, 12 ‘ 

R R 

42 10 B% F» -% 

e 4 8 9 * 9 ? 

* « IF, IB, 19 +% 

.56 95 16% 18% 16% 

44 IF, 13% 13% +% 


StuartH .06 17 

Subam 1 .O 8 12 

SUbrB JJ2 84 
Sudbry 22 

SuflSB ,12s 2 

SumHo 1,16 6 

Summa 18 

Sums a .96 2 

Sum BA pra .20 1 

SumtHI .00a 601 

Sunair J4 |8 

Sunftfod 51 

SonBL I 231 

SunsFd 1 

Snaaia 1 

Sunwst 1.40 I 

SupRlQ .18 3 


194 9% 9% 9% 4-1, 

182 14% 14 14 -% 

T 53% 53% 53% 

13 281, 28% 28% -% 

7 IF, IF, IF, 

122 1& Ij, 

84 52 51% 51% -% 

228 9% F, 9% +% 

Z 15% 15% 15% -% 

6 15% 15% 15% +% 

189 3% F, 3% 

2 2F, 20% 2<&, f% 

1 48% 48% 4F, 

602 11 % 11 11 % 41 . 

18 8 5% 6 +% 

51 Fj F, F, -% 

237 8 7% 77, -% 

1 4% 4% 4% 

1 17 17 17 + 1 % 

1 38 38 38 ’ 

3 17% IP, 17% 

9 13 13 13 ' -% 

9 £1 33, 3% 

» 8% 8% 8% -I, 

21 11% 11% 11% +1, 

382 13-10, I3-1B 


Tokyo Pacific Holdings (Seaboard) N.V. 

Curacao. NttheflandsAntdles 


o'aSXmSS rt 1 LKRi^™?A 5 ll a,e,1Q i^ ersheltl 16th a P 7».19B5 At Vw Annual General Meeting of Shareholders Hold on 16th Aphl.1985 
oSie^l tfom?^I^Sx 0rd,na,y J Sha,e was a cash dividend of USS O 54S^er OrdcnaTy Share was declared 

No V is with anv nnani thS olr^. a ? ain ? d ® 1iver y °* O'wlend coupon payable as from 23rd Apni. 1985 against delivery ot dividend coupon 

No 15 with any one of the Paying Agerns. No I5w,ui any o.woMhePaymg Agents: 


Pierson. Ketdring « Pierson N.V. 

Herengracht 214. 1016 BS Amsterdam 

National Westminster Book PLC 

Stock Orfice Scrwcos 
3rd Floor. 20 Old Broad Street 
London EC2N lEJ 

rEurapmwe de Banque 
2i Rue Laffitte. Pans 9 

SaLOpoenheimjr.iCie. 

unier Sachsenhausen 4. D 5000 Koin 1 

TrinkauaA Burkhardt 

Konigsaliee 21-23, D 4000 Dusseldorl 1 


Pierson. Heldrtng A Pierson N.V. 

Herengracht 214, 1016 BS Amsterdam 

National Westminster Bank PLC 

Stock Office Services 
3rd Floor. 20 Old Broad Street 
London EC2N 1EJ 

Bcnque Purtbas 

3 Rue (TAnttn, Paris 2 

Banqus Paribas Belgique SA. 

Boulevard Emile Jacqmam 162 . B 1000 Bruxelles 

Banque Parfee* (Luxembourg) SA. 

10a Boulevard Royal, Luxembourg 


SBSSSP* 

SOCICTfi anonw3b ut 

I ""Tswasj - «*. 

NOTICE OfJ^ 

*>*,*!» Can.®,™ 
BUSINESS 

’■ Jo rscc«e the Resorts of 
5“ rd °TJ Directors- the “ Co I Ire? 

art CornmlMaim - and 2* 

Company Auditor. . . ™ 

2. TO approve the Bitanu nu 
Proftr ana Last Account and ih. 
Appropriation of P routs. fS E2S 
, 31st DecMibM- IM* 1 '" 

*■ IS a B ‘ w c^^ e ^- ,h ' D '^-» 

4 ‘ ainccon and ■■Cdn,m%- 

NOTT 

Holders of shore warrant, entitled and 
wishing «> attend or tie represented 
me meeting should SmCX 

trtssp- mss 

to. nearer or a certiheaee of thrtr 
haldmg jteued By their Banken%t 
aanaue Berne LlmHod, 4 Riihoasait* 
London EC2N 4 AD, TtemiSS^lm 
admission card win be Issued. 


382 13-16% 13-18 

108 4 37, 37, -% 

581. 12% 12 12% +% 

26 3% 3% 3% -% 

084 133, TFj 13% +% 

208 4% 4 4 

T6 18 1S% 15% -% 

575 22% 21% 23% *■ r 

102 F, 5% 5% — V 


Notice to 

Ordinary Stockholders 
of Barclay PLC 

RIGHTS ISStJF. 

&ockholders are reminded that in respect 
of their entitlement to new shares, the latest 

HFf? f ? r &S29&PM) is 3.00pm on 
18th April 1985. The latest time for 
acceptance and payment in full is 3.00 pm 
on 22nd April 1985 and Provisional 
Allotment Letters, together with a 
remittance m pounds sterling for the foil 

^ 123 > 

^o n S^™ jt0WhOmanyenquiries 


barclays 


Interest Rate Cha«., 0 

from close of busmess on 15th April 1985 
its Base Rate was dec reased from 13J% , 0 l 2 i% pjl 






Financial Times Wednesday April 17 1985 


35 


♦ 


LONDON STOCK EXCHANGE 


MARKET Report 


RECENT ISSUES 


Confidence falters as authorities resist pressures 

for lower interest rates 


Account Dealing Dates 
Option 

*Mrst Declara- Last Account 
Dealings Lions Dealings Day 
Mar 25 April Apr 12 Apr 22 
Apr 15 Apr 25 Apr 28 £££ 7 
10 May 20 

dealings may take 
pfM mm 9-30 em two business days 

Investment confidence faltered 
jn London stock markets yester- 
day after the authorities had 
continued to resist current finan- 
cial market pressures for an 
immediate reduction In UK in- 
terest rates. The Bank of 
England provided further large- 
scale assistance to money 
markets without changing its 


2®**P to 590p, for a fall of 2 on 
™« dfl y- West German concern, 
Allianz, also' mentioned as a 
possible bidder for CU, closed 
Points up at £289. 

Barclays new all-paid shares 
staged a useful recovery, rising 
8 to 180p, after 185p, following 

persistent small buying; Barclays 
old advanced 9 to 342p. after 

3i8p, 

Leading Buildings responded 
1 cnansinB 11s k r esh l ? ‘ nterest «te optimism 
dealing rates. ttaTTSEttfi! Sit** bMk on teck * 

reluctance to let borooiine cost? Si!?, W i'F hrou S? su ?P ort to dose 
fall too quickly. g 0Bts jlrm ally unchanged. Bhie Circle, 


Government stocks and lead- 
ing shares briefly enjoyed a good 
turnover, but volume contracted 
after the Bank's actions. In- 
vestors decided to await positive 
news regarding base lending 
-rates before entering Into fresh 
commitments and interest turned 
towards situation issues. The 
Stores sector attracted consider- 
able business as takeover specu- 
lation thrived in the wake at 
Asosciated Dairies* merger with 
MFL. announced on Monday. 
Weolworth and Debenhams were 
two lively counters. 

- Financials too provided an 
outstanding feature. Bid chest- 
nut Commercial Union suddenly 
revived on talk of an imminent 
bid of 300p per share from either 
a domestic, U5, or German 
group. Barclays Bank old and 
new nil-paid shares also emerged 
from a particularly lean soell on 
persistent small demand for the 
latter, whit* go fully-paid on 
Friday. 

Selected international stocks 
benefited from U.S. interest over- 
night, including ICI and Glaxo 
as American investors wanned 
to the latter’s impressive first- 
half profits. Sterling's early rise 
made scant overall Impression on 
equity market sentiment and the 
FT Ordinary share index, after 
starting the day 5.7 up, closed a 
net 2.5 higher at 979.5. 

Government securities were 
busy for the first hour of trading 
during which the authorities 
sold more stock of Conversion 
9i per cent 2004 at 92}. Interest 
thereafter faded and quotations 
were content to hold marginal 
gains. Sterling eventually lost 
its early gain against the dollar 
following announcement of the 
latest U.S. industrial production 
figures. These were slightly 
better than some pessimistic pre- 
dictions. 


CU bought 


Talk of an imminent bid of 
300p per share for perrenial 
takeover favourite Commercial 
Union induced heavy speculative 
buying of the dares which 
advanced strongly to touch a 
1885 peak of 230p before closing 
U higher on -balance at 226p. 
General Accident, suggested as 
being a likely predator, reacted 
from an initial firm level of 


however, retained a gain of 5 at 
502p; the annual results are due 
on April 25. On the other band, 
profitt-aking in the wake of the 
preliminary figures left Rugby 
Portland Cement 5 lower at 
128p. while RMC slipped a couple 
of pence to 3Sfip awaiting todays 
annual figures. Among Contract- 
ing and Construction issues. 
Barra tt Developments gained 6 
to 7Sd following a broker’s lunch, 
but Taylor Woodrow were finally 
unchanged at 375p. after 383p, 
the good annual results dis- 
counted. Bell way attracted 
further demand ahead of the in- 
terim figures due soon and 
touched 133p prior to closing just 
a couple of pence dearer at i26p. 
Walter Lawrence finned 4 to 
222p in reply to the good annua] 
results and proposed two-for-one 
scrip issue. ' 

ICI. a dull market recently on 
currency considerations, staged 
a moderate rally on the view that 
the shares were oversold and 
closed 13 better at 763p; the 
first-quarter figures are due 
shortly. 

Wool worth buoyant 

The guarded reception 
afforded the proposed merger 
prompted profit-taking in both 
Associated Dairies and MFI Fur- 
niture; ADG gave up 10 to 
154p, while MFI dipped 20 to 
283p. after 280p. In contrast 
Wool worth attracted renewed 
support, reportedly reflecting a 
chart “buy” signal, and closed 
28 better for a two-day advance 
of 58 at 843p. Recent takeover 
favourite Debenhams gave up 
11 to 247p, after 243p. amid talk 
that the rumoured bid discus- 
sions had broken down; Habitat 
Mothercare. suggested as a pros- 
pective stator, rose S to 352p, 
hut Harris Qneensway, also 
regarded as a likely bidder for 
Debenhams. encountered late 
offerings In front of tomorrow’s 
annual results and settled S off 
at 192p. 

A constant stream of company 
trading statements coupled with 
fresh bid speculation resulted in 
a steady business among second- 
line Stores. Austin Reed rose 9 
to ISOp, with tiie more widely- 
traded "A" shares 10 to the 
good at 116p. following the full- 
year figures, but J. Hepworth 
gave up 7 to 19Sp despite reveal- 
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1 Apr. Apr. 

1 19 ; 12 

Apr. 1 Apr. | Apr. 
11 : 10 . 2 

[ year 
{ ago 

| Government Seas..... 8L.B3 81.77! 81.40 

Bill, 81.045 80.81 

}j 82.03 









ON. Dlv, Yield • 4.65, 4.67, 4.73/ 

Earnings, YM.* (fuHr 11.73; 11,67 11.83 

PlE Ratio <ncti(") 10,38’ 10.44; 10.29. 

Total bargains (EsO 86,064 24,920 26,000 
Equity turnover £m.‘ — ! 430.02 493.66 

Equity bargains ,* — -26,129’ 26,684. 

Shores traded imn.-j — j 230.4 S 16 .B. 

4.7T| 4.74- 4.76; 4.36 

11^6 11.885 II.Q 55 9.91 
10.19 ia 2 s! 10 JJ 1 19J81 
25,698' 25,340 26,5971 22,534 
393.46 251.39 264 JO 292^5 
23,198 22,426 26,396 21,175 
220,5' 136^ 140.8, 159.6 

10 am 982.7. 11 am 979.3. Noon 979.5. 1 pm 979.5. 

2 pm 979.3. 3 pm 079 J. 

Basis 100 Govt. Sacs. 15/10/36. Fix sd Int. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-248 8026. 

•Nil -10.08. 

i HIGHS AND LOWS 

S.E. ACTIVITY 1 




INDICES 


- 

1986 

Since Contpltafn! ! ^ST" 



High | LOW 

High | Low 

Dally 


Govt. Saps. 

Fixed int... 

Ordinary.... 

Odd Mines 

81.83 * 78.02 

(3/1) j iWfi) 
86.80 J 82.17 
06(4) j (28/1) 
1024.51 988.7 
m\) j lfl/1) 
636.9 ) 459.6 
(IB/4) j (HO) 

127.4 I 49.18 
(8.-1/&I | (I/t/75) 

150.4 l 50.63 
QB(1l/47u (5/1/75) 
1024.5 40 .4 
(23(1(06) >{M(B|4ff) 

734.7 ) 43.6 
OSrtrtS) pa/io/7i) 

Bargains,— 160.3 

Value —.869.2 

fiday Average! 

Gilt Edged , 
Barpaina.— 1 I 66.4 
Equities 1 

Bargains. —1161^ 

Value '735.8 

1 

193.2 

172.9 

997.6 

167.3 

165.0 

687.7 


ing interim profits at the top end 
of expectations. Share Drag 
hardened a few pence to 230p. 
after 23Bp, on the first-half 
results, while L J. Dewtdrst, full- 
year results due today, advanced 
6 to 99p. Buyers showed fresh 
enthusiasm for DunhUl, 9 up for 
a two-day gain of 30 at 320p. 
while Time Products improved 
4} to 44p, and Goldsmiths added 
6 more at 20Sp. Still responding 
to recent encouraging figures. 
Church firmed 25 further to 
695p. 

Stimulated by the management 
changes and vague talk of a bid 
from Philips, Thorn EMI domi- 
nated proceedings among the 
Electrical majors with another 
rise of 15 for a two-day gain of 
30 to 440p. GEC, after Monday's 
Press-inspired gain of 8, ran out 
of steam and reacted from an 
initial higher level of 196p to 
190p before closing a net penBff 
easier at 193p. Piessey rose to 
2l0p prior to settling a couple of 
pence- cheaper on balance at 
204p. Elsewhere, Bowthorpe 
plummeted 50 to 38Sp following 
gloomy reports emanating from 
an analysts* meeting held after 
announcement of the group's 


results. Applied Holographies, 
still reflecting the resignation of 
two directors, fell 15 more to 
200p and the Warrants 20 to 
ISOp. Atlantic Computers 
dropped 20 to 380p after com- 
ment on the results, but Goring 
Kerr moved up 15 to 635p on 
renewed demand in a restricted 
market. Highland Electronics 
gained 6 to 123p in response to 
the bumper half-year profits. 


prospects for its accounting ser- 
vices and Talisman facilities for 
stockbrokers. Demand continued 
Jot Appledore, up 13 further at 
200p, while some recent 
favourites staged a revival. Sale 
Tilney rose 17 to 612p. Courtney 
Pope 15 to 350p. and TSL 
Thermal Syndicate 8 to 273p. 
Booker McConnell advanced 14 
to 266p in the late dealings; the 
final offer from Dee Corporation 
closes on Friday. Lament, still 
reflecting good pre liminar y 
figures, put on 7 further to 164p. 
Siebe rose 12 to 595d following 
announcement of the agreed 
transactions involving the dis- 
posal and leaseback of pro- 
perties in the U.S. and U.K. 
Eespak met with revived demand 
and put on 11 to 206p. while 
satisfactory Preliminary results 
left MCD 4 dearer at I05p. 

Horizon Travel, a firm counter 
on Monday following news that 
Bass bad increased its stake to 
25.6 per cent, ran back 7 to ISOp 
after the latter’s assurance that 
it had no plans for a full bid. 
Buyers turned their attentions 
towards Intasun. up 6 at 132d. 
on thoughts that the company 
may now attract an offer, pos- 
sibly from Grand Metropolitan, 
which made an approach to 
Horizon last August. Among 
other travel issues. Owners 
Abroad finned a penny to 23 d, 
the cheerful statement on cur- 
rent holiday bookings outweigh- 
ing the lower annual profits. 

Pineapnle Dance Studios, a 
dull market on Monday follow- 
ing news that the co-founder, 
Mr Norris Masters, had left the 
company, rallied 7 to 62p In 
reply to reports that he expects 
to retain his 15 Per cent stake 
in the company and does not in- 
tend to set un a rival operation. 

Currency influences unsettled 
Jaguar, 7 off at 295p. In contrast. 
AE responded to revived supppt 
and rose 5 to record a two-day 
advance of 10 at 153 d. 

Boase Masstmi Pollltt, the 
advertising agency, rose 20 to 
705 d following the annual figures 
and proposed 100 per cent scrip 
issue. 


index showing a 1.4 decline at 
535.5. 

Ahead Of the preli mina ry 
results expected around midday 
today Rio Tiuto-Zine eased 3 to 
65 5p: market estimates of pre- 
tax profits range from £690 to 
£710m. 

Australians provide 
numerous firm features in the 
golds sector. Favourable Press 
comment prompted good support 
for Gold Mines of Kalgooriie, 5 
up at 520 d and Central Norse- 
man Gold. 10 firmer at 458p L 
while the more speculative 
issues were highlighted by 
Samson, another 2 better at 14p 

Sons of G walla remained the 
“ down-under ” gold sector's 
favourite, advancing 8 more to a 
peak 114 d following the quar- 
terly report which revealed gold 
production at a record 11.967 
ounces. An encouraelng progress 
report from the Porgera eoid 
prospect in Papua New Guinea 
eave a substantial boost to 
P unison, which jumped 16 to 
300o. 

Aetiritv in Traded Onhnns in- 
creased sliehtiy with 7.300 con- 
tracts stuck — 5-915 calls and 
I.4«i nuts. Interest was almost 
enrirely centred on Commercial 
Union call' which attracted 3.044 
trad**. 1 °oi nf whl^h were trans- 
acted in the Anri] B^Os. H hleher 
•t 14«. Elsewhere, the short Gilt 
pnntract recorded 226 calls. and 
IR2 puts. 


Interest failed to revive in the 
Engineermg leaders, although LasmO lOSC ground 

nemuonal niimflrt left fiKV 5 ° 

Leading Oils remained in the 
doldrums and posted numerous 
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the Institute if Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures la pareodKses show number of 
stocks per section 
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Metals ud Merit Forming (8). 

an. 


Other Industrial Materials (16). 
CONSUME* BROUP(178) _ 
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Food Manufacturing (20) 

Food Retailing 03) . 


Health and Household Products (9). 
Leisure (23).... 
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Packaging and Paper (14) — 

Stores (42) 
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Tobaccos (3). 
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Chemicals U7> 

Office Equipment (4). 


Shipping and Transport 01). 

Miscellaneous (64) 

Telephone Networks (2) — , 


HtPUSHHAL CROUP (483)., 
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occasional support left GKN 5 
up at 236p. Elsewhere, APV. 
awaiting today's preliminary 
statement, attracted buyers and 
put on 7 to 242 p- Support was 
again forthcoming for Glynwed. 

4 to the good at 199p, while other 

bright spots Included Baker 
Perkins, 5 higher at 19fip, and 
Fife Indmar, a like amount 
dearer at 145p. Still reecting 
nationalisation compensation 

hones. Vesper jumped 29 to 251p. 
M/C 12 7$ on 8 - — 

The Food sector displayed 
several interesting movements. 
Tesco fell 9 to 250p, after 248p, 
on the announcement of a £149in 
rights issue, the proceeds of 
which 'will be used to maintain 
the momentum of its current 
development programme. By 
contrast, Tate and Lyle rose IS 
to 442p following two brokers' 
circulars. Elsewhere, further 
buying interest lifted Argyll 11 
to 298p. 

Among Hotels, Savoy A moved 
up IS to 365n and the B rose 

5 points to £90 in response to 
the good annual results. 

Glaxo improve afresh 

Glaxo* resecting comment on 
the hamper interim figures, im- 
proved further to close i higher 
at £12 for a two-day rise of If. 
Other leading miscellaneous in- 
dustrials rarely strayed from 
their previous closing level’s, 
although BTB managed a gain 
of 5 at 680p. Elsewhere, com- 
ment on the excellent prelimi- 
nary results nrompted renewed 
demand for Pentiand Industries 
which advanced to a fresh peak 
of 666 d before profit-taking left 
the close 25 higher on balance at 
655p. NXW Computers staged 
a noteworthy revival, advancing 
IS to 325p, after 330p, on the 


small falls. Confirmation that the 
Aretusa No 1 exploration well 
drilled off the coast of Sicily 
had been plugged and aban- 
doned unsetied LASMO which 
dipped 3 to a 1985 low of 310p. 
Profit-taking left Bnnnah OR 
6 lower at 2S0p. 

Irish exploration issues con- 
tinued to attract a good two-way 
business. Osceola, a firm market 
both before and after Monday's 
stock sojit, raced un to 76p 
ahead of the U.S. drilling report 
but subsequently reacted to 
close unaltered on balance at 
64p. 

Among Overseas Traders, 

Steel Brothers, down to 500p in 

initial trading, rallied smartly to 
settle a net 10 to the good at 
540n following the 34 per cent 
expansion in preliminary profits. 

South Africans easier 

The five-day advance by South 
African gold and related issues 
was brought to a halt by the 
abrnpt turnaround in foreign 
exchange markets. Initially 

Golds made good progress 

following the firm opening in 
bullion makrets when gold 
touched S336 in direct response 
to the early decline in the dollar. 
However, the trend In both the 
dollar and gold was reversed 
daring the afternoon; the dollar 
rose sharply after the latest 
batch of economic data and 
bullion accordingly fell back to 
around $325.5 before settling a 
net 88.75 easier at S32&25. 

By the close of trading earlier 
gains in Golds were erased and 
the majority of issues were left 
with widespread minor losses on 
balance with the Gold Mines 
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8300; 

46 • 30 

— 

, _ 

_ 


„ 

GOLD C 

8325; 

216 116.50 


i — • 

— 

•rew 

1329,10 

GOLD C 

S34QI 

1 — 

18 

1 IS 

40 

27 

„ 

GOLD C 

8350: 

15 1 _? 



— 

A- 


GOLD C 

■3761 

60 i 1.50 


1 — 

— 

— 


GOLD O 

■580 

— | — 

83 

i 6.60 

— 

— 


GOLD P 

8300- 

— . — 

90 

s 

a— 

— 


GOLD P 

83251 

14 ( 6.60 



— 





June 

Sept. 

Dec. 


SILVER P 

■650 

— ! — 

23 

80 

— 


,6659 

8/FL C 

F1.340) 

79 ' 9.10 

a 

1* 


— 

FT. 341 

SIFL C 

FI.545 

40 > 9.50 

a 

•10.80 

— 

— 



FI. 350 

79 1 6 

it 

} io 

— 

— 

„ 

S/FL C 

FL365I 

63 ! 330 bJ 

— 


— - 

— 


S/FL O 

FL360: 

249 340 

— 


— 

— 



FL570* 

24 i 1.70 

— 


— 



S/FL C 

FL37Bj 

20 i 1.10 

20 

340 

— 



S(FL e 

FI. 380 

16 ‘ 0.50 

— 



re- 



FI.33S 

143 1 3.90 

— 


- 

re- 



FI. 330 

188 ; 540 




— 

— 


8/FL P 

PL 336 

123 ' 7.50 


- 

- 

— 


8/FL P 

FI.34D, 

191 | 9.70 

49 

16 


— 



F1.645 

61 12.80 

46 

18.60 


— 


SlFL P 

FL350' 


10 

22 

ao 

86 



FI. 356. 

32 19 

— 

•mm 

_ 




FI. 360; 

5 2340 

15 

2740 

— 

— 


£:8 C 

8115 

1 

20 

14 , 1 

14,60 

S12S.35 

£*8 C 

1120? 

* 

120 

10.50 ! — 



£, 8 P 

8iis: 

30 ! 1.10 

— 

— 

— 

— 

•b 



Apr. 


Jul. 


Oct. 


ABN C 

F1.400- 

244 | 15 1 

32 

20 

18 

SI 1F1.416 1 

ABN P 

FL380i 


88 

3.40 

46 

T50B 


AEON C 

fliso; 

J 47 O.^Bl 

316 

6.50 

4 

10 

n.i8i 

AEGN P 

FI. 180, 

610 2.10 1 

33 

9 




AH C 

Ft iSO 

40 . ! 

172 

8. 60 

40 

13.60 

FL 2 S 9 AO 

AH P 

FI32Q 

12 * 0.30 

65 

4.00 2 


re-e 



FLUO 2036 ' 3.80 

043 

6.90 

190 

9 JO 

T.11SA0 

AKZO P 

FLIOO 

— 

888 

1.30 

5 

2.50 A 


AMRO a 

FL70, 

738 ■ 6.30 | 

13 

7.60 

1 * 

7,80 AFL 76.60 1 

AMRO P 

F1.70 

— f ^ j 

146 

1.70 

— 1 

rere 

■ 

GIST C 

Ft.iao 

184 ; 6.50 j 

10 

830 

9 

IS lF1.lB6.ral 

GIST P 

FL180 

14 ■ 0.40 

5 

430 




1 

HEIN 0 

FL150| 

128 4.80 

46 

8.10 

1 

9.80 K FI.15SJ0 1 

HEW p 

n.160 

83 5.50 t 

20 

8 

1 

8.60 B' 

1 

KOOG C 

n.w 

558 1 | 

68 

3.10 

2 

6.20 &FL6OU0 1 

HOOG P 

FI.65; 

B3 4.40 i 

107 

8.40 

33 

6.80 ! 

1 

KLM C 

F1.60 

679 1.70 5 

117 

4.60 

114 

8.30 FI. 61.30 B 

KLM p 

FL60 

50 0.30 1 

65 

2.50 

83 

3.70 

u I 

NEOLC 

n.ioo; 

S3 0.60 | 

253 

6.60 

5 | 

8.60 

T. 178. SC I 

NEW. P 

FI. WO. 

158 2.90 1 

» 

1630 


1 


NATNC 

rl-90; 

352 1 : 

65 

8.80 

IS | 

4.60 *F». 70.90 1 

NATN P 

Fl.75. 

— — 1 

60 

8.60 ft 


— > 

« 1 

PETR C 

Fr.7000 

_ . — ■ 

IB 

250 

— 

— <Fr. 6.860 | 

PHIL C 

n.55 

637 < 1.90 | 

160 

8.30 

424 

4.60 1FL 56.80 1 

PHIL P 

FLfifi 

207 i 3.10 

103 

4.70 

62 1 

4.00 i 

_ 1 

RD C 

Fl.lTg 1525 32 . 

1362 

Sl.fiO 

4 132.60 ;FI2di.B0l 

«D P 

FI.180 

— 1 — I 

142 

1.70 

18 | 

4.10 I 

.. 1 

ROBE C 

FL7S 

— , — , 

SI 

0.80 B 

13 1 

2 IF). 71.60 | 

ROSE P 

Fl.75.60 

21 • 1 

— 

— 

7 ( 

2.80 1 

.. 

UNIL C 

0.320 

71 30.20 : 

7 .29,50 

— 

— FT. 349 1 

! I TOTAL VOLUME IN CONTRACTS: 34,495 




1 

L 

A=ASk B=B(d 

CsCall 

P-PUt 


-J 


NEW HIGHS AND 
LOWS FOR 1984/5 

NEW HIGHS (138) 

urnsM FUNDS I1S> 

COMMO "‘Z§tt£\fi An " CAN 

BREWERS |2I 
BUILDING* (5> 
CHEMICALS (II 

STORES 116) 
ELECTRICAL* Ul 
ENCNEFRING 191 
FOOOS (7» 

HOTELS (Si 
INOUmtlAlS (221 
IMMIDANCE (2) 

LEISURE (SI 
MOTORS 111 

no 

TAPER <M 
PROPE RTY 121 
TWWB (3) 

Tuners <g> 

_ OILS (41 

OVERS**C TRAn*RS (1) 
MINES (23) 

NEW LOWS (79) 

AMERICANS (16) 

AN* “MLe 

Natl. Australia Bk. 

„ „ BUILDINGS (1) 

T*v Homo 

_ CHEMICAL* 

cob lire 
Engcltwrd 
„ STORES (II 

Gem (Cede 

_ . ELECTRICALS (131 
AH' Ca” LfC Refrigeration 

ASEA B Mm«oli 

Bowthorpe NEI 

Bush Radio Northern Telecom 

CPS Computer FerKem 

Comoeoft Hkw*. TuMtaH Telecom 

Denmans Electrical 

ML HohHn.“ C, "“* lMG W 

C«reore Schweo5?“ «» 

- . INDUSTRIALS (B> 

Atorflawte Pmhart Coro. 

Amtr Group NorCrOs 

Eastern Produce Swe^'sh Match B 

Eleco Warts Ua AS 

Indeoendm* NEWSPAPERS (1) 

i ■■uuMtuutm 

PAPER (1) 

Scott Paoer 

PROPERTY (1) 

Sheafbaulc Pro p- 

TEXTILES _(M 
Beckman (AJ Tora* 

TRUSTS rail 
OILS tn . 

LASMO _ SA 

. OVERSEAS TRADERS <1) 

N«SCO Invs. 

. -.PLANTATION* m 
Plaufn 6 Geiv. Inn. 

MINES CR 




1 , 


Ss 

Latest | 1066 1 

Issue 



price 

Ed 

date ! ; 


Llli 

■ | High | Low ■ 


'wartS 5 Storeys 


Asia Oil & Mlnrls. 
Bond Corn. 


Blyvoaf 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpns. Dom. and 

Foreign Bonds ... 

Industrials 

Financial and Prop. 

Oils 

Plantations 

Minas 

Others 

Totals 


Rises 

Fa Us 


69 

1 

38 

12 

5 

H 

385 

235 

827 

75 

138 

334 

19 

28 

77 

0 

5 

12 

67 

48 

75 

58 

64 

78 

684 

622 1.497 


EQUITIES 


<iH { 


1089 


'High, Low 


|| +or! « ]ll|i«S 

l|» -i x ° :ps«5: a s 

rii i . 


SIB5 .P.P.; 9r6 1172 
*88 ;F.P.|19i4 ; 79 
ei88 F.p.1 3:5 225 
9 i l12(BO|F.P. 17;5 IllS 
*60 jF.P. 3,4 80 
- 'P.P.I - 42 


4146 iF.P.|14'S [ISO 
;F.P. * 6 86 
'F.P.I 86 M 1172 
'F.P.;i5:5 |810 

' 1.-3 I 78 

— | 44 

— I 90 
16*4 H07 
26:4 730 
|26j4 I 09 

— eg 

— 1114 

10.6 I 02 

8,5 *17S 

— :i45 


J82 

<145 

175 

100 

T9 

100 

£7.26* 

II II 
110 
rioo 
T175 
150 


IF™ 

fIp] 


1165 

68 

170 

lOO 

70 

37 

150 

ao 

156 

IBS 

. 70 
30 
I 73 
I 87 
1666 
J 87 
57 
110 
i 90 
;170 
140 


Assoc. Steel DlsL£lil70 ; . ...: u a.O 2.1 6.7 tl 7 

*BTS iOp J 68 bg3.4l 2.0, 7.1 a 8 

i- Bedford iwiHlam)5p;i75 ns.6, 2.6 2.0 laj 


Biagden In do. jllO ..., 

[♦Crown Int'I.Prod IOp 78 ! + 3 
iCerman Small. Wrrts-I 40 1 ... 
Hllladown Hldgs. IOp/ 130 I ... 
[*LaldlawThom»on...i 81 ; .. . 

;Mann 20p |l72 

,New London OH Sp. .. 200 .—4 
I Pacific Asaats Tat.SOo 75 .-! 

I Do. Ser. 1 Warrants 43 : ... 

'P.&0. Warrants- 1 73 '-2 

(■frPepe IOp • 87 > ... 

Plantation Tat Unitan 685 '—6 

.RCA WarranU j 87 • .. . 

+Sangcra — 67 ,♦! 

■Scott Creenham lOp.lllS —2 
[Shorrock IOp... ._...[ 90 j-l 


IX, U 8 9 J 7.S 
:b 9 Z.l 1.6 3.870.0 

■IhgdJ.s! z.T a?3 1 A 6 
, g5.5i 2.0 6 .E U.S 
•1 bg3.5' 2.8, 2.0 17.5 


\ U5.0 2.S 4.9 11.6 




ISintrom IOp 

lj>Wayne Korr IOp... 


175 
1145 ,-rS 


bgSU 2.4 3.8 14.5 
I 1.6' 2.5 2.4 33.7 
ligl.84 3.3 1.L2B.0 
' Ul.fi- 4.2 1.5 23.0 


FIXED INTEREST STOCKS 


Issue I - nj 
pnoo | ; 


I on a 1 


Stack 


r High I Low 


ffgS + or 
i*3 a . — 


J101 |£51 'IfifS 64»a 60 Fellustowe Dock Prf. Units t 54»s 

86.81 kao 19*6 1 3Ua: 26 lint. Am. Dev. Bk. 8>aLn. 2016 . .. 312- T u 

TflOO ,£10 :2S.'5l 131a: IS [Mid Southern Wtr. 0*. Red. Prf. 1000.. ISU' .. 

— .F.P.i — I100,i' 99*t (Nationwide Bldg. Soe. 13Jet 31.3'85. 100,* . ... 

— t F.P. — ! 100 Ul lOO 1 Do. 12 Ui BOA 21:4*86 100i» — n 

— j F.P. [26,4 ; 97 j 93 REA Hldgs. 9% Cum. Pref. - ! 96 , .. .. 

I F-P- |26i 4 111 1 105 ^hesfbank Prop. 6k Cum. Conv. Prf -106 1 

49.896 l£30 12/7 3 dIb, 30 SpaJniKinedom of* 11 »j* Ln 2010 

91.976, F.P. 127,3! 97U 90 >« Sweden li&Ln. 20 12 


36>i 

971. 


RIGHTS OFFERS 


I ft? 


02 

60 

160 

142 

178 

66 

38 

845 

838 

70 

66 

185 

aso.s 

7 

190 

316 

158 

240 

220 

15 


Nil , 
Nil | 
Nil I 
Nil I 
Nil 
Till 
Nil ' 
F.P. I 
Nil 
F-P. 
Nil 
Nil 
Nil [ 
Mil . 
F.P. 
F.P. 
F.P, 
F-P. 
Nil 
Mil i 


31/5 

14*6 

15~5 ■ 

17/5 

16/5 

31/5 

10/5 

15/5 j 
14/6 J 

10* 

51/6 

19/4 

14/6 

13/6 

17(5 


: 20pmi 14pm .Aaron son Bros. IOp : 20pm. 

16 pm! Upm'BBA^ I 16pm ; -*-2 

I Z So pm l 173pm. Barclay* £1 i 183pm, + 10 


22pm! 
24 pm! 
323pm 
10pm 
383 
35pm 
76 ! 

4pm, 
l6t&pm| 
3pm 
10pm 1 
204 
356 
178 
268 
106 pm! 
4piW 


I5pm,>+ Berkeley Group. 


. ley 

ISpm.Beapak IOp 

173pm Bullough 20p 

6iapm,FKI Electricals IOp. 

300 F 

17pm.Glaes Glover 6p 

63 slackson Expln. I 

3pm Mitohell Cotta 

10pm Morgan Crucible 

2ispm »OII Search 

7 pm. Ryan 1nU.5p 

i9i» a stc 

331 ^Trafalgar House 20p 

168 'United Biscuits t 

245 ‘Watmouglu - _| 846 I . .. 

97pm'Woistenholme Rink 1 I03pm‘— 2 

3pm Worthington iA. 4 .* I 3pm ... 


18pm 
24pm *7 
lBSpmi + 1 

7pm 

305 ) .... 

18 pm — S 
65 i + Z 
4pm; t ic 
16pm| + 2 

3pm 

10pm} 

197 

336 !i- 1 

175 1+4 


Renunciation date usually fast day for dealing free of stamp duty, b Figures 
based on prospectus estimates, d Dividend rate paid or payable on pan of 
capital, cover based on dividend on full capital, g Assumed dividend end 
yield, u Forecast dividend cover based on previous year's earnings. F Dividend 
and yield basad on prospectus or other official estimates for 1985. H Dividend 
end yield based on orospectua or other official estimates lor 1984, Q Grose. 
p Pence unlese otherwise Indicated, 1 Issued by tender, fl Offered holders of 
ordinary shares it 1 " rights.’* •* Issued by way of capita llastion. SS Rein- 
troduced, It Issued In connection with reorganisation merger or takeover. 
_ Allotment letters or fulty-paid. || Introduction, 4 Unlisted Securities 
Market. S Placing prfca, T Figures assumed. ft Official London Listing. 
11 Dealt In under Rule 535(3). t Comprising 100 Prf and ons Ptg. share. 
• Figures or report ewaiiad. *4 Units comprising 5 Ord M 1 Warrant and C2£0 
nominal of conv. stock. 


ACTIVE STOCKS 

Above overage activity was noted in 
the following stocks yesterday. 

Closing Day's 
Stock pnee change 

Beltway 125 +2 

Bowihorpe 385 - 50 

Commercial Union ... 225 +14 

Debenhams 247 — n 

Hepworth (J.) 193 — 7 

MFI Furniture 283 —20 

Mount ChBrionle 95^ + 4 

NMW Computers 325 +13 

Osceola Hydro 64 — 

Pent/ and Inds 655 

Prudential 617 


Thom EMI 


OPTIONS 


First 
Beat 
lugs 
Apr 1 
Apr 22 
May 7 


Last 
Deal- 
ings 
Apr 19 
May 3 
May 17 


440 


Last 
Declara- 
tion 
July 11 
July 25 
Aug 8 


+25 
+ 7 
+15 


For 
Settle- 
ment 
July 22 
Aug 5 
Aug 19 


For rate indications see end of 
Share Information Service 

Call options weretaken out in 
Feeder Agricultural Industries. 
Polly Peck, Eglinton Oil and 


Gas, Cornel], Commercial Union, 
Consolidated Gold Fields, Kia- 
Ora, North Kalgnrll, J.SJ). Com- 
puter, Distillers, Midland Bank, 
C. H- Bailey, Bala, ICC Oil 
Services, Bryson, Stakis, Imps 
and - Western Mining. No puts 
or doubles were reported. 

MONDAY'S 
ACTIVE STOCKS 

Basad on bargains recrodod In Stock 
Exchange Official List 

No. of Mon. Day* a 
Stock changes close change 

Glaxo 33 £lfh + % 

Cartwright (R.) 24 I66*d +63 

BAT Inds 22 345 +15 

MFI Furniture... 21 309 +45 

Assoc. Dairies 18 184+6 

Debenhams ... 18 258 411 

Barclayst 18 173pm -10 

Cns Gold Fids 16 582 +20 

Wayne Kerr ... 16 142 — 

ICI IS 750 +4 

Pemlend Inda 15 630 +43 

Falcon Rea ... 14 465 — 4 

NMW Cmptre 14 312 - 8 

Tootal 14 74 - 1 

t Nil-paid 


« 



LONDON TRADED OPTIONS 








C 

•ALL8 



PUTS 


1 


C 

ALLS 



PUT? 


| Option 

Apr. 

Jiy- 

Oct. 

| Apr. 

Jjy. 

Oct. 

| Option 

May 

Aug. 

Nov. 

j May 

Aug. 

Nov. 

B.P. 

(*538) 

460 
500 
650 
6 00 

80 

40 

4 

1 

97 

60 

25 

13 

106 

72 

40 

23 

\i 

4 

8 

27 

68 

e 

1 a 

35 

73 

Imperial Gp. 
(*180) 

160 

180 

200 

220 

23 

9 

5 

Ha 

30 

15 

10 

6 

£0 

IB 

10 

2 

6 

23 

43 

4 

10 

28 

44 

14 

33 

48 

Cons- Geld 
(■577) 

460 

600 

650 

122 

82 

32 

■ 132 
90 
57 

1142 

107 

67 

o*» 

lie 

4 

3 

12 

20 

6 

13 

30 

LASMO 

(“311) 

300 

350 

360 

890 

28 

12 

6 

2 

40 

23 

lfi 

7 

48 

35 

22 

14 

a 

27 

55 

82 

13 

28 

67 

85 

18 

37 

60 

SB 









Lon r ho 
1*183) 

140 

44 

48 

— 

I i 

2 

_ 

Oourtaulds 

(*146) 

110 

120 

130 

36 

86 

16 

42 

32 

24 

- 

Hi 

1!» 

11* 

2 

2 

B 

- 

180 

200 

I’ 2 

16 

7«« 

22 

6ifi 

20 

All 

8 

24 

6 

15 


140 

160 

7 

1 

18 

9 

21 

12 

2 

16 

7 

11 

10 

SB 

P. *0. 
1*543) 

300 

350 

47 

2B 

58 

35 

45 

5- 

4 

18 

16 

33 

Cam. Union 
(*220) 

160 

180 

69 

49 

76 

66 

77 

67 

1 

Ha 

2 

3 

3 

5 


390 

420 

3 

1 

10 

5 


so 

80 

S3 

80 


BSD 

14 

29 

36 

61 * 

14 

19 

Racal 

<*204t 

ISO 

200 

SO 

14 

SB 

84 

46 

32 

2 

8 

3 

11 

6 

14 

G.E.O. 

(•192) 

160 

180 

200 

220 

240 

34 

14 

2 

28 

14 

B 

3 

32 

22 

12 

2 

2 

11 

30 

50 

6 

14 

30 

60 

"5 

17 


240 

260 

260 

1 

1 

1 

7 

4 

2 


38 

68 

78 

38 

58 

78 



1 


R-T.Z- 

{*6641 

800 

650 

62 

28 

77 

50 

90 

62 

6‘l 

24 

13 

34 

17 

44 


280 

38 

50 

35 

1 

7 

10 


700 

12 

28 

38 

68 

87 

74 

1*296) 

300 

550 

4 

Oie 

18 

fl 

25 

13 

8 

36 

16 

42 

20 

45 

Vaal Reefs 
1*51.03) 

80 

90 

100 

110 

26 

17 

10 

4J« 

28>* 

20 

13l S 

7 

301* 

B2ij 

161* 

101* 

1 

£ 1S 

2*a 

Big 

10 

14 


1.0.1. 

(*762) 

700 

750 

800 

850 

900 

67 

20 

4 

1 

Oil 

97 

67 

37 

14 

6 

82 

64 

27 

12 

2 

10 

42 

92 

142 

12 

32 

62 

102 

160 

_ 


91* 

161* 

67 

HD 

160 

Ex. 10X1589 
P£B5> 

90 

92 

94 

06 

5Ss 

3Sa 

I*« 

0)8 

5H 

4>a 

2t» 

lit 

~q 

2* 

§2 

8* 

04 

0* 

OH 

Hr 

~o« 

it* 


280 

12 

22 

29 

1>S 

6 

9 


98 

Ore 

0 * 


2ri 

— 

1*290) 

300 

lls 

11 

IB 

11 

17 

20 








330 

1 

6 

9 

41 

42 

44 

Option 

June 

Sept. 

Dec. 

June 

Sept. 

Deo. 

Marks* Sp. 
1*147) 

120 

130 

140 

160 

27 

17 

8 

n« 

33 

231* 

16 

39 

31 

22 

12 

He 

He 

1 

16 

2 

4 

6 

18 

3 

5 

10 

23 

ant 

(*677) 

650 

700 

750 

87 

29 

14 

69 

47 

30 

87 

62 

44 

12 

37 

82 

20 

60 

8B 

23 

60 

94 




S50 

48 

66 



3 

5 


Shell Trans. 
(*718/ 

660 

600 

eeo 

700 

780 

BOO 

170 

120 

138 

107 

87 

42 

19 

1 

1 

4 

— 

(*368) 

360 

390 

25 

10 

33 

16 

40 

20 

12 

28 

17 

38 

22 

40 


26 

4 

50 

22 

15 

4 

36 

85 

20 

48 

87 

27 

53 

93 

Bass 

(•542) 

460 

500 

650 

97 

62 

24 

112 

80 

37 

87 

47 

3 

a 

28 

6 

12 

33 

17 

40 




420 

160 

177 



5 

9 

— jl 

m 3S, H “ 

275 

893 

333 

64 

44 

IS 

60 

26 

SI 

1 

1 

1 

*2 

8 

11 

(*65.65) 

460 

500 

550 

122 

85 

46 

142 

105 

65 

165 

120 

85 

10 

19 

33 

17 

25 

48 

30 

43 

62 


353 

383 

2 

1 

12 

6 

19 

ll 

19 

49 

25 

52 

28 

S3 

GKN 

1*238] 

1B0 

200 

62 

42 

67 

47 


9 

2 

S 








240 

13 

18 

24 

10 

16 

BO 

| Option 

May 

Aug. 

Nov. 

May 

Aug. 

Nov. 

Hanson 

1 - 8 O 8 ) 

187 

200 

29 

22 

36 

39 

35 

4 

8 

B 

12 

16 

BATtnda. 

1*341) 

88D 

60 

75 

_ 

lit 

4 

8 

17 

43 

68 



220 

240 

25 

4 

19 

7 

26 

13 

17 

35 

21 

38 

2B 

41 

330 

360 

390 

22 

7 

2 

3B 

20 

12 

48 

50 

20 

3 

10 

36 

63 

27 

S3 

73 

Jaguar 

1*295) 

280 

300 

330 

360 

32 

22 

12 

3 

47 

31 

22 

11 

44 

29 

9 

17 

56 

67 

14 

26 

42 

69 

>T 

44 


286 
335 
385 
43S 1 

65 

24 

6 

1 

77 

40 

18 

8 

55 

27 

16 

3 

13 

47 

97 

5 

17 

52 

102 

22 

57 

105 

Tesco 

(•250) 

200 

230 

240 

260 

SB 

35 

20 

13 

45 

28 

20 

52 

37 

26 

2>B 

2 

7 

17 

4 

10 

23 

8 

14 

28 










1150 

117S 

1200 

1250 

1300 

147 

122 

102 

65 

35 






BL Tslaoom 
(•137) 

00 

100 

110 

180 

4B 

38 

28 

IS 

51 

41 

31 

22 1| 
Ifii* 
10 

4 

= 1 

1912 

S’* 

01* 

0*3 

1 

2te 

7 

84 

Ola 

1 

*" 

6 

8U 

13 

26i* 

1* l390i 

133 

90 

62 

105 

78 

9 

13 

25 

48 

30 

47 

73 

63 

90 


140 

160 

4 

1 

Ilia 

26 

Apr. 18, Total contracts 7,320. Colls 6,915. Puts 1,405. 1 
* Underlying security price. 1 


> 
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PEOPLE 


That's BTR 


BRITISH FUNDS 


MBS 

Ugh U* 


Stack 


Pr±e 

£ 


*.i j* 


TkU 


■mu ■n‘Cfrrsai8tat£ii»'a5. 


101 


** Sr 


,*>4l 

100 


97a 

US’* 


9lCI |Dy£>cfa-2»tfcl9» 


10* 




Wi 85 

99i 9b 
92i 89 


shi 

iga 

J- 




at 


10^3 


“Shorts" (Lives up to Five Years) 

07 fTrMs3*l«85— ' ' 

94' TTrcs U%ne 1985 


99& Etth. I?** 1985, 
Mi E*b. U WK»-.-- 
Treai. lflncCiw 1986. 


HOT 97 i 3 EHDHerr 

101-y 9WTreUl2pcm 

07 1 1 IULtTMK>D«iqM 


KadLlOhfcCklb } 


94VIre*8%pcl»68b3 

1 102, Exdi-ltyc ISB6 1 


LOlUEreh. L3VPC 1987 


BbWTreoslOVpcCiW 


85%jExch 2%pc 1987 


9bi&. HPtfc 1«7.. 


■wy 95 , jF««*»- 


99fc4 ..1 3 Itf 1336 
I 8071 1230 


100,1 


WA<*t 
9*V - 

99.1 +% 


(Fiatdroj6%pe , 8W7ti — 
rrewtl toe 1987 


mVjTreas3pc 1W7_ 


49%Trea*.l2nel48?_-__J 
90% Treat 7%pcl98*««..J 

95% E«* i&iflt 


93%rreas9VpeC»'88_ 
80 Transport 
91% Treat. 9%oc *80 


97lj Treas ll'jpcl989 — . — , 
90VrrejB9%pcCn».'89 

79 Tress 3pe 1989— 


99 Trwsl0%pcl9« 

92 ExthJ0pcl999 
95 Exdillpc 198 4 


79 tress Sec 198689. 


1(B% Trass 13pcJ9W3_- 
19,1 E 


Exdi llpc 1990tt . 


lOoClEach. 12%pc 1990 



I J22J 11.97 
11731 11.43 
10121 1130 

a ja 

1193 TL41 
879* 1137 
I 1353; 1130 
i 8741 848 
1Z90! 1143 
I 10 441 11 js 
l ZT* 873 
I 10.651 1132 
7J8! 10.74 
1 10371 1U1 
14a 923 
lifts 108 

I 8381 10.% 
10.7 1 1133 
|+A i 10.19] 1140 
Li, I 3591 904 
' 1003 1142 
1143 1134 
10W 1137 
3.79) 927 
1083 1WS 
iasy 1144 
11471 1144 
803 928 

12271 1133 
11171 1141 
12221 1141 


Fin to Fifteen Yean 


9 P, 87% Trass BVpc 1987-90*: __J 
97V 91% Tress. 10pcC» 1990. 

104V 97 V Trass UVpc 1991_ 

83V 80 Faring 5 %pc‘ 87-913+ — 
101% 95 E«h.lleeJ941_.._ 

110 Wl*| Tress 12 USC 199233. 

98 88*i Treas 10oc 1992 . 

121% 94% Tress 10%pc C* 1992j*_] 
108% 98V ExdL 12 Vpc*92. 

114 105 E*chl3%pcl992 

109% 101V Treas 12%pc 19933. 


79V 741 Faring 6pel993a_ 

18% 109% Tress UVpc 1993B. 

23% 111V Treas 14%pc 1994J4 

14% 100% Ereh 13%pc 1994 

□ loot, ixh.12t#c 1994 n 

n 86% Tieas9pc 1994». 

17% 98% Tress 12pc 1995- 
bSV 62V Gas 3pc '90-95. 


& 



108^+ % 

7W+V 


96% 89%Eeh. lQVse 1995 

03% 106V|Trewsl2%pe 19958 __ 
llOWTreos. l*pe ’98 


._ . 84% r.._ ._ 

28% 121% Tress 15Vocl99Wt . 

17V 110% Esc* llVpc 19968 


74%l MEtafm 3oc 1906*6 
10»^Trea5lJVpcl997tt. ^ 


16% — _. 

00% 90% ExdilO%pcI997_ 

88% 80% 7>»8%pc3997» 

27V 120% Ereh. ISpc 1997. — 

94% 87% Ereh.9Vpel99B.__ 

»; 86% E*di.9Vpcl998’A' 

75V 70% Trees 6%pel995J«ttlJ 
33% 122% Tress. 15%pe'98tt 
11% 103% Ereh. 12pc 1998. 

93% aHr 
12V 
01 % 

99fl 



86VTrras9%0cl999tt i 

lQ3%|Ereh 12 V PC 1999 

94UT eas. 12%pe 1999.___ 
92VCoBvms» lCVpc 1999 „ 

Over Fifteen Years 


12.0 

. . „ _... . 10 . 

95*3 103 

73% J+% 91_ 

129%J+% < 12011 
105 M+V 1L 
93V r+% ! 10.; 

*97^+% I 107 
95 si.. . I lOi 


Fj 109% Trass. 13ae 2000 

ru lib Treat. 14pc *98-01 . — 
92% [anu*rslon9%oc2001. 

02 ErehlZpcWE , 

m 92% 5m*e*WBl0pc2002— J 
M 114% Treas. 13%pe200MD_J 
lOlVTress U^jpc 2001-04 1 


04102 




48% Fi»a*«S«'9904 _ZJ 
91% Cowe i sfan 9%pc 2004 — J 

94i j Exc810%pc 2005 

111% Tress. 12%se 2003-05 — ; 

79 Tress. 80c 20 

103% Trass. HVpc 

11Vi Treas. 13%pc‘0W»_ 

57% Treas. 5%* 2008-1 2n — 
75V Treas. TVpc 2012-158 „ 
112 EkSl 12pe13-'17 

Undated 
4pe 


lL2d 10.93 
11.741 1118 
10.4g 1058 
nil 10.91 
10.46| 1056 
1143 10.98 
10791 UL63 
7.ld 923 
. . lflifl 10.41 
Kn'J-% < 10.461 1044 

— 1 10rt 1066 

9031 10.15 
10 . 7 d 1062 
10.98 1065 
9221 9.73 
9 . 79 J 9.94 
10291 1020 




Jj 105VhT*as.2pc-B8 
U 9iy Da ^ *90 
Q losy Db-2pc‘96 
DD.z%pcm 
Do.2%PcTD 
Do.2pc*06 
On.2%pe'09 
D82%pe'U 
Do. 2%pc13 
00 . 212 $* T 6 
Dft2itfC*20 


3 

99 ? 

96 % 

101 

86 % 

91% 

91 


Inde^jJnked 


(297.1). 

033.91 

067.9) 

nniei 

0107) 

0742), 

010.7) 

0942), 

0519), 

0220 ), 

0273) 


110% 4% 

9613....- 

111 4% 
100 4% 
98%*! +4, 
MOV 4% 
98%s 
104% +J 4 


ar 


92%ift 





P U 1 6W1 8U ucr^u MIMFri ■ 

octtac real redemption rate on prateoa) mdsnan ot f 11 )0% and 
%. (b< Figures in parentheses show 8 PI base month lor indexing, ie 
Mta prior to issue. HPI (or July, 1984: 3515 and tar February, 
1985: 382.7. 


I NT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


93 

121 VI 

1044 

100 


85% tabs Dev Bk KJVpeU20OT_ 

109% hstraCa 13^2010 

95% Do.ll%sdji2015 

92% Earn Inr Bk llpc In 2002- 

%%j 89 Do. 10%pc2004 

lOiy 101% FndaatS 14ijpc La 1986 — 
100% M-An0e>B»12%pc 2000, 

100% h«.8aJil3%0Cl966 

101% Do l«ocLn 1987 

97 Ulysia 12VaeLfi'88 

103 Met l8*inc 2008 

102% HZ 14%pc 1987 

92% DO,ll%pc200B 

101'jt 93J* Do Tl%Dt 2014 

103y 1D0% Sweden 13'roc 198b 

106VS*(dm 13 'zpc Ln 2010- J 


102 

112 

107 

102V 


118 


119% - 

100V* 

99« ... 
96»j 

imvn .._ 

118*3-% 
101 v-% 
104% .... 

101 

1098 41 
104% ... 
96%S ... 

99>ia 

101>2 

118 


1123 1129 
113E 11.46 
1131 1L31 
ILLS 1121 
1036 1129 
1421 1163 
1167 1154 
1327 11.70 
13.43 1130 
1223 1165 
1524 1363 
1360 1L72 
1236 1138 
1164 1163 
1330 U61 
1179 U64 


CORPORATION 

1002 97 7 jBa«t 1 l%ae 1985 

100% 98 TB-Whan 12».-ce 1985 1 

104% lOOsjBwelreUMlSar 
100% 96%lC4r8iKllpc 1966. 


77%| TOijGLCtVpc 1940-92 1 


91 87%Merts6Vp( 148567., 

119ij 113 Leeds 13>^e 3006 

28% 25% Lnrrroco» 3%PC Irrea 

99% 96 Lett Csn9V*c 8465 J 

BSV 85% LCC 5%pc '8567—. 

82% 77%i 0 oMjk‘88-90_ 

2S%] 23 I Do. 3pt 2D AfL _ 


LOANS 

OT.Vtal — 


iS ! 1 


76Uf% 

90134% 


117 

JSt- 


81% 

24 



12,95 

1166 

1173 


COMMONWEALTH & AFRICAN LOANS 


97V 

182 

97 

68 

312 


9413 
178 **■ 
91 
62 
298 


00.71^6366 



80% 

+*« 


97% 

-% 

— 

180 


_ 

9S 


— 

60 



Z7M 



920 1168 
7-90 1223 


674 1182 


67Sj 1162 


100 

100% 

100 % 

1001; 

110V 

100;, 

100 % 

99 % 

ioovI 


LOANS 

Building Societies 
rwu»9;2pc7365 

Do. llpc 3 6 85 

, Dniovec 24685 

Do. UVpc 157 B5 

. 00.12»*scV8«5 

Da. 10%pc 27365 

Oo.U>iBc 4.905 

Dp line 14 1065 


99, 

99< 

99, 

99% 
99% . 
99V* *% 

100 




101 
100 
102 , 
81%) 
108 
79lj| 

ai 


On. 10»tfeU21 85 

Do. lOVpc 4.1265 

Do. 10 %k302£85 ....... 

. Do. 12sc 3T2786 

99%l On. 12 %k 24C86 

Public Board and Ind. 

74%jAnnc. Ul Soc '5964 I 77 %J . 

35 Met. Wlr 3pc ‘8’ J 38 V% 

Financial 
< 10 Ind 10%pcUn.ln.'86 

Do 1) pc Ons Ln '80 

Do. UVpc Un.Lfl.-40 

Da 7%jKA0b69-92 

Da. 12l;KUn.U 199Z.I 

Cio. 7%pcA *91 -94 


961 961 
1L05 14.14 
1061 1324 
11JC 1268 
122* 1322 
10.96 1244 
1121 1282 
1108 1235 
10.71 1221 
10J9 1247 
10.74 1281 
1207 1269 
12631 1238 


64« 1203 
7.971 1105 


8!y Do. 9neA -91-94 ... 
79V Da.( 


i.6%pcLn -92-97. 


100 


uwa. ... 

80> 

103 , 

Try. ... 


, 1430 
noy 1230 
11641 1240 


9.0^ U30 


1224 12,10 

425) 11 JO 
103d 1160 
106m 1200 


FOREIGN BONOS & RAILS 

Met |+ orlOtv %f Rad. 
£ I - iKreniTKM 



94 I B4»; 
325 310 
95>a 83 
161 1161 
S92 1*92 


hydro QueOK 15ot20U. 

KrUrU6%oc *83-88 

Do. 14>x>c Ln. 2016 

l relax] 9 Vac '91 -% 

Japan 4pc 10 Ass 
rttoiue-awa 


j An. 2007. 


ram 9 acl 991 . 


2 

275 

13 


15.71 
1521 
13 b2 
336 
U09 
13.16 
1246 
1165 


1080 


522 I 903 
9 1 0200 


AMERICANS 

MBS 

W9h low 

34VlAIMiUH.ll 1 


Stack 


31%iAhnanwIH.FJ.__J 


3S%( AVAkoaSl 
18U987B [ f A P etf M i t W. S0JU_ I 

t7 V Z7VA»eaCataSI_ I 

17%j lSVAmasSl J 

16 | 11 lAmdaklSc — J 

40%lfAflier. Cranavnd — J 
31%lArncr. EsSrt9 S&bO-l 


51% 



AMERICANS— Cont. 

19*5 i | Price j4 nr. Ire ; TM 

M^i Ln' Stack t ■ — ■ Greta 'Pw'Cr'r 


23%) IbVjAner Mrttol In SI J 
59%. 32 W 


... Mjl fret SI _ 

20% I JbVAairncdnT.8T.SI.. 


TVjl 64%Amre>mhSl J 


19%1+V i 60ct - 
. I hi 2.421 - 
SUO - 


25 *: 16 lAddacp 

47p 129a -VArviTediB J 

IfliJ 15 |Bsn)ammcaJl,l _J 

toy 47 t&irten H.Y. S10 J 

... -- XCcrp.. 


15*4+% ' 


JW 1 


19V) ISiajVBnh Steel S8. 
34 lbQBowaerlnc... 
4®J 31VBnren>f*f. 


Jp |Bnire«idiCoronJ— J 
V&usoen Convner 1 

CPC lead. 25e I 

[CsrpUAXLOOj 
FedlncSlJXL.. 
ISttwfcOc— 

Tranytl-. 

r Carp. 25c — 

. ___ rSBS123 — 

38Vj 2$4Chen«calN»Yort( 

... . rjn _ 



Far Cans Foods < 
IRmtsHIUbSI . 
QuScnoe.J 
ZST^Crorm Zrfl. S3 . 

SKnrSU— 1 
506p 309c iDamsonOIAOc- 
» 21U Dana Cm 0... 

67 22ic Data General.. 

77p 33p TvOema-Lodi Mefid J 
67 54%H)Bn 8 Braosneet SI— -| 




PLfiraapSOOl. 

974p ISlfio lFmCotpt.8nw.50e. 
23% 17%’Frra ChlcapaS5. 

17%) 12%IFh»-Corpn.62i i 

era 110^52 

TX62>jc.. 





518# >20 


1W 


Eieo-SlV. 

Foods Con SI — | 
rilrmn.. 


23%-% 


II VSt Am FbS Sflptt J1 J 
20TyCL Western Fm. SI — J 


ashro Bradley S030 J 
Federal 5D.Q1 J 
US130. 

Carp Am SI _| 
21 Vf 18%IHonsuntMKIn 
44V 34)3)taflSion MiLCas SI — I 
ITRiJ 100 llBM Conn SL2S 1 

JH. 

$ 


a«2h% 


H. 



h-i 


hlO -A - - 


Z7%j-V 


190 
2944% 


4*%L.. 


24144% 
23% 4% 
25%-% 


30%L% 


58%«4-lV 


♦SLOOi ~ 1 2.4 


5LZS - 5J 


S22) 

S4.40 


SU5 

60c 

$1.90 

SUM 


29%}-% SIM - 


57 I 


CANADIANS 



76 

25 

U6 

33 


13 


BANKS, HP & LEASING 

MEUiS, 



Leant IUKIC1 _J 240 
ScottandU— j 458 
a 


Stanley £1 — 395 


72 


324 28 


990 

£25 

£123 

100 


1044 74 


32 

37S 

104 

77 

182 

353 


10814 85>H4 A Shang. HKS250. 


268 

186 

495 

608 


£22 y U6V 


39 

500 

373 

£79>4 


£9714 £89 


270 

640 

£87 


Far Chan J. fatodUki see Rodnctal 


880 


(CJn* Orscouot 20p_J 
Conan. Bh Dl Wale J 


tCorrmenhk OHIO — I 950 


f20%|ditf -HtA-KrlOO . 


ElMyDncscheBli DU50™J£123 


83 


FW HaL Fm. lOp 95*4+2 

bFnst Pacific HdgSQM 
K errant & National. 
jCoodr D*IHry5p. 


Joseph (Leo) Q 
tUxj 4 5X4000 20p _ 
lOeanron. Benson L 
Lloyds £1. 

MCvpSS 


VLuscm Fm.20o | 25ta|+l 

H^e£l. ‘ 


Do. 7%pc 83-93 £79Jj+% 

Do-UAipc 9398 £97104% 


Mat Aao. Bk.ASl 
(♦Ln. W*o.£l 


£681 Ottoman Bank £2D_1 £82 


S19M SWjtanxthcMuSULSJ S19 


«MtunMU)Hta9S. 
Dol Warrants.. 


(Royal Bk. of ScoL 272 


(SctaodenEl. 


5ecanbeHCO I 440 

CZ7VI CnVSet Pacific SLD 

“ ■ 5mUiSLAntqn 

SUMtanlChartd.El J 4624412 
UixonDacauMQ... 

£39% Weds Fargo S5, 

183 
340 



520 


£22 



dfcV-% 


338 


180 

572 


106 

41 


750 


720 


33 , 
£56% 

n 

218 

137 

74 

155 


^ 141 1 183 

20p_ I 260 

Hire Purchase, Leasing, etc. 


43V 






195 


96 


126 


1U 


77 


(Hdgsl lOp J 
B-crtFrJOO. 
ScoLFhOOp 

UnclOpJ 
193 IProv. FuBrUal 
122 Waa.Bmlwq. Mp_| 

58 MlhgaeFI 

143 MooddiesterlUOpJ 150 



106 


62U0S 


BEERS, WINES & SPIRITS 


IBS 

540 

5* 

153 

472 

38 


176 

5*0 

32 

♦1 


BeHvren Brewnj 

-1 

1*6 

111 

led (Ante) SOt 

1930 


USB 

FI77 

Dn.9ltfcCni.9Ml_ 

□77 


88 

71 

loddrogtsm 

72 


4*a 

260 

Irown(Maubew)-. 

423 


53 

50 

tart ley's Brew 

52 


170 

UL 

Jrtnerttl.P.lto — 

128 

+3 

525 

**2 

tore(Maahn«i 

525 

♦7 

262 

238 

tawreareBw.dfdgi) 

248 




{J ^ ] 

560 

276 


321 

275 

ttstnersSOp 

-l 

445 

420 

rorttwn Bwtomrood. 

440 



37U 

360 

HHAerSeiffl Two. A_ 

57D 

.... 1 

187 

161 

GrfffnH Whttky 

163 


256 

225 

Gakwen lArtker).,— 

243 

♦r 

80 

60 

Hri»andl>ttb.2to_ 

70 

-1 

13b 

126 

Dds ^_a 

128 


158 

127 

Irrtk DKbHfrS 

133 

-2 

67 

57 

Warsttt ThongBOfl 

M 


385 

370 

•HJerryoow* Wme 

375 


193 


Garland — - 

193 


IM 

145 

+ftuddlelC.)lto__ 

150 


147 

125 

ScodfiNewZOp — 

13d?- 

* i i 

295 

258 

fau Group. 

295 

+5 

22b 

11W 

urmtmC'K 

190 

+1 

314 

270 

Wofl Attorney 

314 

46 



4.46132 
T4 J5j 2.9 


644132 


Thl^|2J 


11 


2.91 4 
T1.73j 27 
ISJ^33 
57938 
42(3.7 
F5 9(3.4 
HMW22 
1629 26 
7*38 


106 

132 


lOpOJ) 


7 A 


1M 

203 


6.7 pas 


2.91102 


172 

1U 

126 

10.9 

|166 

9.4 

88 

4 

142 
1212 
11 B 
76 
69 
U6 
96 
136 


LONDON SHARE SERVICE 


1915 I 
Hgb Low I 


BEERS, WINES— Cent. 

+ ari Ota I [rid) 

- I Net ICwlfirMNE 


Stock 


* Wee ! 


245 

165 


|205 fYoany Brew 'A‘ 50 b J 205 
I Dg Non.V 5fe._J 


>130 


135 


15^ 20 f 32 [183 

tS.5 20 1 58 Il21 


BUILDING, TIMBER, ROADS 


236 lAUECSOa. 
180 


lAberdecnConu. I 

‘fAccesS 


Satrir.tc5pJ 

(Allied Pluckp J 

B ind HUg-J 
rlOg 
Is 


BPBIndt.5(k) 1 

Ba9tcndgr Bnh — 
BadeytBen) lOp. 
BahhnnlK. JJlOo.J 
Baron D*>.10»-.J 
iBehwjy 


(BeidordM.lDp 

kBerkdry Gnatf. 

Ben Bros. 2Dp 1 

BtocUeysaip J 

BheCiideu_-.J 

BreedonLime 


BmJdranc Dadicy lfej 
BBBEA 


72 I 63 


£42i J £32 


brjMHtdgs—™ 

Bvwn&KaBn 


Knwd-RBariUK-i 

pander Gfoeo 1 

CoiBfflfFJSpi 
[CnsunG 


Com 7 ti de P i 1 40 . 
Crouch (DJ20s_ 


pew<Ge»9e)2Sg_J 
DaaglasUtaht.MlZ] 
17%fetatonfinnp5p— 1 

Da. ‘A* lOp 

j4fedntedH0Mg5pJ 
IFWan {John) 10p_] 
French Xaer 
CaUifordSp 


ptte OareJy A lOp . 
Ktaon CIAJ) 10p_ 

.HAT Creep lOp 

OlrtcaJ Bar . 


Weoderoon Grots. 
piewden-Stnart 10p_| 
DQ.lDprl.il 11328 {TIM 
— jHfjwaidWRtaH— 

280 Hrggs&Htf. 


HatardSM 12p 

I DC 20o 



3&A 30 


.ain 

elWJ — , 

|Lrcch(WmJ20a 

IPaM15p-J 
rIFJ.CJ _ 


IfHIdoJ.. 


126 


;Sp 


ki 


-1 


1-15 


410 


+% 


Far M anta . I rf see UcAJpae (Alfred) 


MarpulhHalifar- 
1H adders (John) 2Dp I 

May & Hassell _J 

Meyer In 

Mlbor,. 


I iMdler ISunl lOp. , 

108 IMonklA)_™ 1 118 

19B IMawtemfJI 

600 iNemattolia 

142 iNettwglnmBncfc. 

60D iPrarceiC. HJ 

124 Phoeait TiTOer J 


-Z 


finds. lOp. 


hz 


181.441 

AM-- 


281 


iRedlnd (£ Wnatx.1 J£180 


(Rugby P. Cement I 

[SGB troop. 


Sharpe & Frier. 
Sheffield Bnck_ 
SndaHtWral. 


Snort (JJlOp. 

[TanrBC50p 

wTayr Homes . 


410 


hayforwoa*n- 
miany Group — 

[T runs 6 Arnold. - 
[Trent HoMnjslDp — 

[TxrriB Can 

[Tyson iCanrJlQp-. 

Ill BM Group 

fHAdCroacDo52Dq_ 
Wecttt Stone lOp. 
MbropUd. 


1-1 


1 Ward Hldgs. lDp . 

I Warri n gw TThosJ— | 

[200 Wans Blake 

64 Itfettem Bros 
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495 1 349 9flryara ttien*i IOB ' 405 -5 • 735 38 '2.6 !•« 
£HV E31VC*Mhnaoi« 11 - - Uiy 0S2.00; - - 4 J - 
230 176 Comm Union ... 22* +14, 11® — 75 1 - 

285 > 208 Dewey Warier IOb '240 -5 70 * ;«*■ * 

£390 1002 £hnmUK9pcCn. £378 ■ Ofy-I - • 13-f • - 

2b3 2W EonrTyb Law It 290 '*5 ■ 5b- - 34 - 

855 ' 625 !fai imwan+t SAfl *0 72D : -l*.MQ30*w 4 7 ' Lh 135 


PROPERTY 

101. |4 Obace Inr. 141.. 

110 102 Aiheu Lorw 15 b . 102 ■ 

122 ■ 100 Avei Prctr. I Jr 120 

241;! 20 tAufimark HA 21'; 

81 ■ 70 Bairhiw E*ei *p HO 

41b ' J70 -&MM >C H ' ids 412C 
ll'«. 9i 1 $Beilet(eiHm Hill 10% 

234 - 2IG b*ll« ■ Percy. 230 

410 '■ 3b0 -ariBhiroPrOO 400 

149 131 enrxnLmt 142 

£A7D £418 D? 12m Cr, 2002 £453 

138 125 arrtonEiUte 128 -I 

70 50 Bv-mSkc 55 

29 26 £aOOT Pr-10- 26 

213 195 Cm 1 Count i.y 210 

177 '109 ' a*Jwcii 1990JJ 114 

172 14* tan.li Pmr 20t> • 170 -2 

23* ■ 200 CentroenKial 20a 220 

4*5 ; 420 iChetterttM 455 

70 1 72 4<rif Sn+Eytaje. 78 

700 '*** CALA*0d 690M' -11 

Ib4 '150 CUrkeNrckolK 163 • 

345 'ContiKaHKKriao 325 

125 i 8* CsmaelBE-aAotSc. 115«c-2 
106 89 40X1 Teir Irv 20 b 89 -1 

40 ■ 30 ComniSrt-. IGo 33 +1 

110 10? Cnfr New T 10 b 109 '+1 

130 84 touroy Proos -8 lOo 112 

235 ' 200 'Cnyvny P'00 G«p 200m 

385 30* Cuejn'Hiov, 380 . 

21 ■ LM^Iurn Eiurc 10a 19';. 

iO< 100 4Dmc»4 103 el 

28 Zlt/Dwye.8 . 27 

13L, 1 1 i.i.Eiknono Hkfss lOp 13 ■ 

25 ' 10 -Ebley Trir.l 150 

160 : 14* Ems A Agency . . '■ 160 
10O 90 , Eh-. 6 Gee. 20c 1BOM 

159 , 14? E'.ti. Or* Ira, • 198 
113 ' 103 DO l'V.BtCe.Lr 94 104 ' 

7* ?0 E«Jr-.jlLr*4i. 70 -1 

270 23* Lean Mew Nib £1 '265 

32 ' 25 F..rOA< lnr.5o 29i»+l. 

163 -155 FiooitioitEflSOo ’ 159a 

96 1 83 Goto Mur Prog se. 96 
UI0 I£1W *0 IOKkCm 95-99. £118 +4 
23 , 20 *Wbe>m» u>« Ut> . 20 . 


607 ' 500 iGeti Acc mew 
698 622 (GRE- 
550 528 .KnkmUcJt- 
665 ! 560 'Heath <C E 1 20o . 

306 224 Hogg Rain non 
70S -'548 (LevalA General - 
£27 1 £22 luoen* Lite SA pi . 
£41 LI £29VlTO>in Mat Con SI 
727 ' 651 iLeeman 4 Mao. 

295 . 247 (London tlrnted 20p 

£64V £40l*Mar*McL*n n Jl . 

307 231 mi net Hltfm 20o. . 
75 f 57 IHZI Con SNZO 50.. 


590 -? 200; • '4.9 • 

668 !+3 . 260 - • 57 • - 

550 i*tl&8> - '41 | - 

598 1-5 1 T17028 -41 11 7 
275 i+l . T6 75I20' 3 5,m 
455ol,5 ; 21 5 - •' 4.7 ' _ 

£27 ' • 02 Wo -45 - 

£30>b+i« . 0S1 84 — * 5 2 - 

69SM + 1 : iMLl - 4 1 - 
292 12tf 11 '5.9 19b 

£50*»i-!; ' 0S2.40' 16 «.l ,15 J 
274 ‘-8 1 508 2212 7 '21 4 

S7 1 u015% IB 1 S3 104 


560 1 465 |PWS Metiansm 10 b ' SIS '-10' 9fl) 2.7 1 2.5 '19 0 
12*1980 Ipbirt 5 b -. .-£U1.J , M jjl — .48 - 

625 1 4% 'Prudential - - 617d+7 223 — ; 52 - 

Obit £10 VPeed S' home Clan C | £124.1+1; *C*Oe| - l 30 • - 

352 ‘ 240 |itrt»9r 5p . . . 3S2 •+« . H75. — ]40 - 

fclfl 1516 .Royal 588 .+5 ' 23 75| * ( 5B ' 9 


618 ! 516 .Royal 508 .+5 ' 23 7*, b ' Sb ' 9 

«10 1135 S*dgwm»Gr»iB lte- W j- 5 ■ 10 ft 22 3.9 151 
410 288 ^S««HBu,nllJlOp j 375^+3 .IS*,?! ? 

650 ' 513 [Stewart Wr 20p M>*S £ * ' *3 ' * 

400 400 ls*nA»ance -.. ■ 460 ;+B 15» - 

odn 71Q fScn Wp 5o 33® *^2 1 tlb48! — 1 2 fl ’ — 

£1*4 £l2WTar*noWEDR- J £13-^ . — *12 V - 

FaJU fiW7nr«JyiMrk 51 00 - £36»> ; OSLO — ; 2 3 - 


£«lO UbVForolanark 51 DO - £».« 

330 1 230 iTrade I i*)e runny . . .' 330* 
£43'«| LH4JTr«miS2_5G . . . 

708 1 578 TIMM Faber 627 ;-U; 

63 I 42 tweuhor San. IOb ' 63 L ‘ 

LEISURE 

14 f I5lrf»*«P»«M»- ^ 2? { J 

68 1 67 !A-RTVPrel.£l — * , I 

19 > 10 (bAdanLmrre ltta. . 19 +1 
164 I 120 fell TV *• . .J 125 -+3 
lb5 .'302 (frAfoaiao HW«. 10s ; 165 '+3 
101 ! 85 SarrAWAT A'_ ! 96 
134 1132 Bnoiey 4 H aw»ei - 134 

32 ; & iCflum « 20 a .. -J 31 

67 1 50 FKapTV Faokuel JjJ -. ,** , | 

flO U?7 H-Ceam T V. 9-9 50 b- X70UC.+ 1 . 
*2 \ 20 .• 20 ■ 

*4 I 50 |f»*i*BM!siap . | *2 ; | 

275 '228 TiraLeegrell— . - 275 +3 . 

63 1 51 feRAGronoS* - ' 59 ‘+1 : 

96 ' 64 fCrwann-AlOP ■ « ' 

145 il22 TfTvnrarvts . - - l» ; 
1«B : 113 MM"'"" J 2?" r_T 

120 > 90 •;i~9"- • • ” . ' 

127 102 ilBtaSo® iOn- .. - ■ 12 ± +9 

33 I * +t«ereti>V,**l<to . 9 |+1 , 

232 ns LJnliana'f HI09i2p — - " 5 ' 

2«S ..’IF tW7 .. , 

65 I 55 leftoretime IiuIDd- 55 


£36>> ’■ 0*!-0 - 23 - 

33M • 84Jj 4 j|b * 

L3Z'/-‘; .0S204 - 54; - 
627 -11 UDioiZ 3.0 21.1 
63 I. > L25> 1 7 'Z0 '301 


14t.. . 0112S 10.41». 

102 • 1 7 32-24 yj 

120 +2rt 20 , 2« 21 5 

2l'j _ • - - 

80 l 71 J? 3 0 14 b 

412c HO* 3* 3b 10c 

10‘j - - - 

230 HO 19 1 b 63 13 5 

400 ib® 30 24 19» 

142 42 2* 25232051 

452 QJ2S 9 j • . | 

128 -I 1*6 10-51 299 
55 - - - 

26 - - - 14* 

210 M 7 19 f? 4 |9 6 

114 «V- - ITS- - 

170-2 I 7*. Ob 1* - 

220 6 O' 1 0 ' 3 9 162 

455 19 25. lb 29 305 

78 0 68 19 12 '*) 8- 

69Omi-10- Tib* 3? . 34 7 9 | 
163 ■ rb019 5 3":20<' 

325 4 3 44 19 172 | 

115C-2 35 * 43 * 

89 -l ud*0 20 80 80 

33 +1 • Jl* 1 5 lJt ,frl> 

109 '+1 rlJ*2* lb 338 
112 92 27 7 9 '29 bj 

200ia t.0 « aj « 

380 . 125 J 7 4 7 8 J 

19', 1 35 0 4 - 99 .. 

103 +i - •• - 14* 

27 - - - - 

13 ' 105 15 115 o0 

L5« ' H38*f Ob 370(86' 

160 JO 0 9 2 7 56 7 

100m 2 3 6 3 3 6 

148 825 1 I AO 114 

104 ' D10>4*+ - *1C4- - 

70-1 73 0125 bl’ 94 

265 16 0 0 1 32 - 

291; +1; ' - - - 11.1 

1590 +615 29. 5* B 2 

96 2 3 20' 3.2 122 


01197,0^ 127 
5.95!17a!l25 - 
dlO - !?5 - 
8J> 10 i 9.1 89 
30! 3b [2b '154 
6® 2.4 i 8 9 ,<* 4> 

ID I ;4b Jl 
Fids’ 1? 65 '229 
10* « 184 i « 
622*. 2 1 ,16 1» 3.51 
2-bJ 1 2b 1 60 • BJ 
6 * 28 ( 34 ;i2* 

r.~* 36 > 7J ' 4 A 
h7O20(61 55 
«*« 6 '48' 9 
2 5 6 ' 3.9 j 9 
M.4 28 15.1 101 

BnlN 19 11614 1 
AD 6 > 12 ■ « 
14* 23 95-66 

ar ♦ ♦ 


C1M '£!« Oo [0tacCe. 9V99.aia +4 Q>0>.®. - 194 - 

23 , 20 vGdbrn rhe m. Ui> . 20 > 

175 > 360 IGramaerTrwt . ' 360 ' 525 « 2 1 6 

162 ' 146 Cl PortlarO 5Qp . • 152 Sir 12 ' 5 2 22 6 

210 ' 188 1S.rrCOU0»iC«i0p ' 212 T14i*0'O9 23 6 

10* ! 9? ^Gmeta $4 Prediib - 1B5» 950 3 7 68 7 7 

100 . 90 Halt moo Celt) 10 90 ' +0ac'03-76 «J » 

51* , 455 Hjiemerace A' . 455 ' «7 * Lb 24 32 1 

13* < 4J *i«wf in. Hto* lOg 125 • +2 O J 2 2.3 14 3 

210 ' iraj AHartuneer Pmu 10a 705 4® 31-68 5 3 

510 '468 HaVenwre 10 b .. 474 rH T 1 1 is 34 1 

63 : «0‘> fHKLand ' 55';' . Ole 9 02 * 

29j M) imyPnweny , 275 I raft 1 B 2* 31 0 

flOL-820 InllncPBieSOOl .. . 820 -1 : 008c - '42 — , 

It* , 95 Jemy" Inye-.l . 115 lb3 2b 20 2LS 

310 ! 270 LurafProaertm .282 +4 625- 24 '32 15 2 

£1 441 J £13+1; OBSLounanOO*. £135-;i+l Q8LV « H.6 - 

46'; 35Mandl«eiMty. . 46 10 lb 3 1'?7 8 

310 ( 28* twiWU. _ 298 T727: L* 1 3 6 267 

410 330 HLeraJ Lease Vk . .. 330 1 ,*»5*c 1 9 1 4.1 127 

262 U8B ’UMAEOtawtalOB j 260 b2V 9 35 « 

91;l 7 t+Lfln6Man IOb .. .' 7 . - I - "22 2 , 

317 1 253 lo> Proy Sfep IOb. Z98M a 41. 1 1 I kJHE. 

•*!; 4 LoodC-’ S*omce-._ : 4 ' - ' — — — , 

133 ' 120 ItaiLSkBB Prop - 126 ' 1*44r U 50 1*8 

£132 IC122 1D0.9BC Cm 94-99 020 09V 11 7 f73 - 

32* >305 Lynton Hdgc Ptb 31* . i5i 1 7 ' 25 290 

318 . 289 fMtPC ..'306 -1 . 90 1* 42 '22.5 | 


725 2 2 4 3 II" 
*5 12 52 2i 7 
BlZiD • 69 ♦ 

O 75 1 0 6 2 22 2 


40 9 

OMKc • 
O0'+14 3 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

45 ' 3* BL 500 . 39 , - - - - 

325 MO Ger Ml - Ural' 290 1 Q12C - 35 - 

*57 410 HBtda Mwinr V50 -410 • 023*. 86 09 125 

3 63 252 Jew; 295 -7 . ,7 75 4* 30.97 

IIR • 60 Lmu-'Ca. 10 b 99 _ _ _ ijbOi 

*3 l 4? -Mteliam Motor 10 d 42 -1 - - - 358 

£29^1 £20 Voho IL/2* £24i„.-\ iflll P. * 21' • 

Commercial Vehicle* 

39 3* ERFrHuwri 38 • | 6— , - - '56 

84 70 Harien. >C6> 1 76 45 21 0 5 80 

31 ' 22 >trt Tu.ie. IOn 29 8— - —.47 

Components 

164 -110 A£ 153 +5 4 25 26 «0 117 

130 • 05 Abbey p *Hi 130 0 75'9 1 oh 9b 

4? M A«tM)>:eE,w 32 W32* 1* : 4 7 

30 22 Airflow Stream 28 1*50 51-53 

38 : 32>; Arira'ne Eu 10c. 35 106-55 I4'78 

70 ' *5 Avlnmgiurt Prods 59d' 15 9 1 J 6 • 0 

14 |1 EHutmel S'* 11'; »'. — ' - - ' - 


4 * 30 31 131 
*— - - 1 — 
12 *' 4.0 11270 
♦05 - 3? - 
15? ?6 56188 
46 29 4Je*Ji 
O t OB 4> 
20* ♦ 7J b 
01306 06 ' 58 


23 20 -flep-mcrr.i Ifc 22'; 10' 09 61 26*' 

200 I’T RatanGnxn'.Oi. 172 D1V * 92 * 

tlll'a 660 P9MM..fMl 975 -2* 3 36 0 4 - » 6 

240 219 Pv ■* S Tflmor.e. J40 725 2 2 4 J ■ | o 

154 143 Sanwri p™ .151 5 * 1 2 52 2i 7 

S37>« lJlL'SJ'jate.+ Htovroliv S3*'. OS 2iO • +9 ♦ 

89 79 »<c« M...riO 20e 86 • 1 J 75 1 0 6 2 22 2 

3* 2. Sheaitwro Prou Z7 -1 - - - - 

17 13% 0Sner*on S-c !Gp 15»;-‘j - — - '1*9 

1J9 L2b *«#£!, 132 4 8 ♦ 5 3 « 

£313 L??4 Dti.l-DpiC. 87.90 £294 OI& l t 13 5" - 

ill; 1172 On 0« Cm 91-<K £123 -1 G8''..14 > W> 7 - 

£II2Ii'1UK Vj 12Vttn2«J9 £110'; '012>e'+ -11? - 

tl03'i £22* 9o IIWlL; 2C19 £U2'a *L OULV - IH - 

50 35 Soaihymt Suc-un. 5v 35 D 55 2b 2 2 2 a ’ 

2571 175 SueHVwk 245 • S8»'2* •'» 11 “ 

167 140 SunoanJirc 148 3 65 ?0 3 5 ?’2 

70 64 Sirr'irgCiee JOu 67 +rl D 21 ■ 2 1 20.9 

307 3Gb On TnfCnrCun.pl 345 . TV - 2+ - 

17 13 Stewjri Pu.rrCro 14 -1 ■ — — - — 

46* 4L2 'Siut* toeertax 477 -3 »5 5 3 b I n 2» 4 

78 54 Startler 78 *1 - - - - 

1 60 115 ■C-Tiw. E'tatei lOo . 155 0J5 L4 0? - 

180 135 vDn Ttwr C"r 7014 LM +2 Q7I.V - H2 - 

40 39 TonnCenire 42 ' IW(* 15 U 31 l 

41 30 iTowiw»vScC..Tlo. 41 10 37 '35 90 

217 )0b TralleroPjie 202 tlODU 7 1 1*1 

192 170 rC-Ircnrhrraroofl I to . 192 -2 h t 3 6 » 

4* 33 TnrJ al Proo ‘-o . 40 O' 1.1 H - 

530 405 L T id Real P.on . 525 1G.C 2 2 2 > 6 

43 o5 t»4te».Aii*ed- 10?. 85 0?! !» L3 ;J:> 

6 20 '52* Waroe; Eu.it- 620 15 5 1 2 '3 5 35 8 

425 415 Wiromre .r» TOp 420 »13 *' 1 « 4 b 230 

125 JiO Wa.er&ryoiLdi’ 125 8? 3i *b ' > -3- 

111 100 Wcee, HW6; 100 +3 o?67iJ 35 M 7 

£49 £34 'Werenihjre DFL20 £40S +'« nW 71S « 50 9 

148 142 iWea 4 Coune* 142d Ir j 20 7i'?t 

3l 22 TRMimjita in 30 > *1075 24 36.201 

12* 120 *W'ivjJltPrD3'M 123 15 2 2 1 > -339 

67 52 -Won. Mount 52 0*0 15 L37.62' 


244 . 455 3? 32 104 

7 '.ml ■ — — - I — 

49 303387 38 

170 - 6 5-35 7 1 ' 4 J 

23 10 0 63' 0 

144 ' 467 37 66-53 

88 -i 1 19 12 IB '125 

144 4 5' 0 4 e 5 - 

47 922 3.4 b 7 i 49 

116 4026 49 99 

75 -1 1 30 2 7 14b' 9J 

48 > fill) 32 30-14.7 

93 163 33 30 51 8b 

195m +10 46 75' ♦ 4 9 « 
65 3 0-3 1 66 5 4 

108 t>S I 6 8b tlL3' 

40 +2 25' * 92 1 ♦ 

223 -4 1 10 6 3 0 60 - 6 5 

8b 45'?1 75154 

20 -1, 4 — ■ - 

95 4D24 bO ! 92 

49 '+2 . 12 53. 10. 7 4 . 103; 
70 ' 


SHIPPING 

224 Bril l Co«m 10p 285 

69 CaemonBro- 50t 37 -o 1 

98 F.9*r.J' 104 

Cllh-GuiAn Li' ■oetl £12>e-V 
550 G'4.9 ShL £ { 550 

B< 1 Hnnl»«j Gdi'4P 93 

*2>-Jac«b('i 1 -20b 57i,«+l ' 

2-*Lon 0 Srjyl'lrv Zhi 

10 L>le Stiunrai ' 12'; 

34 DenqD Unrti . 37v ' 

36 V.HM Ofrtr E 1 77 +« ' 

125 Ocean Tran-bdrt ' 191nJ*2 1 

304 P 4 Q Dew £1 . 340 ■ 

4 RejntonSm 60s 19 +2 • 

■ 74 Runc.nun'Wi 89- -1 

' S24-L > J Cantus KOI £29 

290 'Turnbull Scan £1 330 +10- 


285 »J 5. 20. 18 290 

37 -o 1 - 

104 32 ♦ 44 « 

£12'e -V - - - - 

550 ri00 : 9 ?e 25^ 

93 dD 2.9 9; 4 9 

571-0*1 1 33 * fl? * 

2V - - - - 

121; BJ2T7 - S - 

37v +'j ' - - - , * 

191rt +2 1 55 • • «J ♦ 

340 > 14D 20 59.99 

19 +2 : - ' - - ’ - 

89. -1 ' 50 II 80 168 


S0 1 1 00-168 
Q42c - 1 2 - 
60 - 33- - 


SHOES AND LEATHER 


228 .19? 

229 : 176 

35 32 

2K- 197 

98 60 

120 81 
153 132 
206 14? 


74 *0 

£11'; 950 
407 '4Q5 
130 115 

130 87 

130 85 

J7D )1D 
B?5 525 
263 210 

300 246 

£21 £19 

290 250 


Fil Grom . . 
%jntar 8 Mir 
HeaaLun. S*rr. to 
Lamti-o Hth 20s 

•Ar+twh: i Bvrrjn 

p>naroGrti 
jtrortqb Frshe« 
Slykl 

SOUTH 

4bt icon PCI .W 
'Anq»o4m ino Pi 
Bartow Rand R !0t 
■Goto Fl* P 2'< 
Kin*. Tradma -jut 
'Me+jna PO *0 
Vrn Ueir Pro- 0G 25 
OK &0.-.UI' *0«. 
95A50LR1 
;SA Brow. 2'3c 
'Trfer Oat-, fil 
Tonqaar HoleltRI 
Unt.ff 20ot 


207 • , »a575:34 40-99 

216 -2 1 t7 5 30 50.6.4 
33 - - i3-0 J b 1 ■ bb 

205* *75 ♦ .«0' 0 

63 303 01 'bS. - , 

104 -5 55 9 7b. * 

134 • f4D53'4j;4.7 | 

180 ' ' F4 5 10 3b'lBb> 

AFRICANS 

65 * 012- 2 7 79 47 1 

£U>; ' QldOc 20 67.74 

480 .+5 ' 07ft. 20 . tJ 5 7 | 
124 1 32x 29 90 30 

S3 • MOc 24 ' 5fl Ji 
85 1 ------ 

JJO +5 1 C15c 24.50 B.4 
. 575 0»2c 15 10b- 10 

247 -6 r033o 2 6 59 65 I 
300 + 5 i 036c' 16 52 J2.I I 
£19 QiSOt 23 39 95 ! 

250 I ;Q58c 20 : *" 

200 • 1032c 1 4 7 7-92 


TEXTILES 

518 274 Allien Trrnle 500*- 

155 KM 'Atk.ni Bros 137 

8b 70 .Beales <J ;2to 75 ■ 

4* 86 'Beckman A IQp . • 860 - 

136 107 'BnC Ughar 126 

70 ' 69 'Bnlmer a Lun* 20n 77 

17? > 154 1 Bo mate. 10c 160 

bO ' 30 Carpels im 50 b... 58 - 

16? i 141 Coats Patous . : 148 . 

7312 62 fcraan ... ' Tflt; 

16! 123 'Cuuu.Ws . .. 145 

£93 ' £091; Do locDeB B2-07 ,. £92 - 

66 7 37 Crowthet'Ji. - • 66 '+ 

310 L 256 -Dawsor. iirl 274 .+, 

192 iU6 D-ronfOrom . 1B4 ! 
202 L»2 I Don Br* But . 182 

75 60 l£bWV«»r»lto • 75 • + 

121* 8 ;Fen»nta 1 Janes' lOo 10 

67 4tji;Fosl*r (John. . . 67 

105 ! 80 IGaskril B'Wn 20 b . 105 + 
6J 42 'HKkmgP-si 50o 55 

73 : 50 lit own nr M 20 b . 70 

70 - 50 Da A' 20p - 70 

150 ■ 85 'Irqiam.H 1 lOo 120 ♦! 

72 4b >rorwiHI44i 1 68m> 

58 50 .KnruiyiF ron. 20o 53 V 

184 -12a !Leed-. Gro 172 

bl 50 Leaer . . 53 .♦: 

30 20 Low, 1 Robert H > . 27 ' 

92 7b iLrlM-Sr.-Op • 76 

96 72 'MjCkayHuflk '88-1 

63 ' 50 Varyn ' A 1 20b ' 61 

291,' 15 Mumon Bros 10p . 15 

2*4 200 Non- Manlq 208 

35 17 Nova Jeney 20o 21s 

39 3i PalmaGruta 35 

147 1 3? e:-P*m!Mielli 147 +! 

104 96 .ParUmd A 98 

31 2b R'afkaji So 30'; 

37 30 R-cJurc. lto 34 

1?4 l» SEETZto 164 

54 35 Geker im ito 47 

45 33 Stuw Cwj+r- Ito 38 

1*0 12* *mu- 12b 

47 31 Small Jua P iOo 47 +1 

14 1G S-.OOUre A IOn. 11 

U8 125 0-1 10»: Cun Prt 130 *: 

59 4? 5fr0uefi.'+.DrC 47 -! 

10'; 7'; Scr-iee' .f . 9 

60 53 Sfrte^ii'.Va. 57m; 

73 64 Teii njj.-, :j; 70 

125-112 Tomkjny>.. 117 

^ 55 Taoul 75 -I 

171 IH Tory, V*0 144 -t 

1*5 132 vorn.ee if: 140 

91; 6>; »w.3Tjl 7 » . 


E-10'4B8o4 35 I5ll9* 
50- L4 5J 'lb 7* 

1 tjJ01‘ 30 '57 '66 
Hi »7JU« 11.3 
+3 ! t4b5> 34 ' 5J 1 80 
'-l I 45 19,8J!B4 
'■ 5D 2J ' 45 '13b 
-1 1 

! 5'o30l 5.4! 67 
; > 10 « >0J I t 

-1 I tl 2 39 4.1 '66 
-i, 1 Qr.l45,4irl2Jl - 
‘*3 1 HI 5! 1 4 : 3J M42> 
1+2 ■ i7 J! 24 ! 18 114 0 
! 1 t4 51 3b <151001 

* 743 bJi3i' 64 
*3 ' l_315i ♦ -251 0 

: 225' 22 : 40 

♦ 1 5D 0 1 70 * 0 
_ , - , _ 154 0 
, !itj 

4— : - - .163 

♦5 ' ml D - .' U f - ■ 
0- 28? P 159' « 

+ 1 - M3 0* 1 1 9 ! 80 8J 
BSD 2b ! 40 '12 7 
i + l O1 : 24 7IOJI150 

• 8— — < — - 
5Jsl« 10J 99 

-1 4*. 11’ 75 180 

■ 30 4 : 7J I 0 

30 10 -286J153I 

1 6 5*25:46111.4 
• *12-50 1 : '31 

WZ.0 - 82 - 
+ 7 u3 3j 25 32 174 
40)32' 70'i51> 

, tl?24'*b.B9 

1 45* * 61 0 

t J 8 5 8 ' 3J 7 1 
1125 31 38 <94. 

25 1 8 ' 94 7 1 
1325’36 37 97 
+ 1 U ’* 3 1 • 5 5 “6 ?< 

+ 5 0!>*r- - 11 O' - 
-2 2 25 2 4' 60 55 

i 023 ?*» 4 8 4 « 

9 tf 0 9 ' 02 19 b 
53.a 61 a: 
-I 4W* £7 > 70 b 

■6 011 /. 21 ' 12 '38 0 
r5<3 33 51 a J 


TOBACCOS 

38b 325 BAT ir« 340 -5 1 UJo39 44 6 3 

tllO'a £1-11*; Sc IClj-r; £110', 012', 3 - - Ol - 

219 176 Inver. al 180 8 55 19 o9 10 2 

JOG ' 170 Rwvr. l2-;C 170 t»D H 50 43 

TRUSTS. FINANCE. LAND 

1985 + or Dn VM 

High Law Slack Price - Mel Get Grti 


Investment 

lb? Abe-nee" T.y-A 
00 *. Vi ”r. 

533 Ai',ar;>Te ! 
pi A". Ik'd .'£ 

M5 Di ton-*- 
210 Ai..> ifwe+ri 7»*(- 
62': Amorx Irr in; 

220 &i Car 

118 4*+ncje Tb,'^ 

:>4 Amer.jnTe B 
26* An^lp A.W Set* 

l'J9 Aroh.mr*- >•-. 

93 r-j cu its 
1*0 Wroc'-N.ASi. . 

1 30 'A'J-d>*n >r, 

39 A.-dSieoai 1)3 

■ 89 Allan-: A 1 "'' 

27+ Bam,' Wit Jj: 1- 
' B2 B-i.li* Gd'oro T»;r. 

32 -San.ee.' -n 
166 Be.*. Tat 

1(W BCrtV.iS.e' ito 
100 S',! An 6 Gro 
'19? 3-ienbsai' 

2b 9i>t Em; Sec- 5. 

325 e-,. i ff ,e. i 
6* 0*l"rer ’nr 
?J8 Ca'eQVi'l I”.' 5: 

9* Camtr'»-ar:Gee 

183 Dn Cap !■;: 
LULGamHto li: 

1 9* Char >>. ie; £ . 

*5= Go Cap 
9? OPFv.n:-, 7s. 

29 Oc Warrjrr. 

7?l; Carter Tract 
250 Cr.r;H'ir+ £1 

33 City bto"> '->c 
' 5*3 Do Cas .Li 

110 G'r, 5 Fj-e cr in, 

184 C't.dOrtaro 

! 94 tot wjj, it 1C5 
22 Dr lOCic-a-ijr:' 

: 2? On IM Aanr:. 

520 Cvtta-rrui i i'« 

■143 C-rromJacd'-iQa 
XO CmncFcro- £1 

■ btJ-; Ds-je >ro. • 

9.; to Cat 2a 
96 Oerot 7c ir; 

>9* On Cat .01 
: 2b3 O' art 1+ Cam 
126 toartf' Fj. c-i-r 
=5 Os XI- ji-. 0J91 

M D.J.13T Luj' 

363 C- .,*■»” Pre+uer 
6*-; Dvalr+ci 5-Oe 
'10 to Cas-^ 1 1 
162 Grocer + LN9f 
, H9 Cbnbi-rv An T ; 

1 *6 E'.mk'cr F r 7-1 
104 Ej.esu-W ln» 

24 Et^kTO le tf-v 

113 'Eledra lev T-S 
72 Elec* 4. Gee 
350 Ei«*tt 9+ » S+-, 1* 

£2* EroiOkice P-2- 
222 Enq 5 liter'll. 

33 Do Airram 


52* 10 *4 
■l»l> Zi 
H25 10 '9 
7 8 10 ;7 5 
(3* ' 01 
SO io : 
3* 04-176 


95 4; * J? 
9Q 10 118 

Qi2*e- ! 1 51 
I.J07 09 S* 
n3 90 1; Ji 
05 12 06 

i)4 1 J 02 

0 05 « 13 

F? J 5 7 0 »? 
+ 10 14 08 
? 3 I i 30 
J b '1 9 3 7 
Hn8 10 50 

09 1 - J7 

• 117 12 50 
20 10*0 
iJ>!I L9 
9085 12 15 

10 0 9 -Ob 
050-c b 2*8 


61 lO.J" 
085 9 j L2 

tlBO 1 10 41 
OB' 13 06 


M 39 45 

1 : Q9 12 

2 S’ 1*0 *0 
12 75 10 4 7 
r0<0 l 0 16 r. 

* ? 38 

no 15 1 5 ■ 3 7 
+6*2 12 22 
i?5 11 3 a 

. 1747 1 1 42 
•3 1*12 la 
Q15c : « 35 

.047*. tin 3? 
1625 10 3 7 


INVESTMENT TRUSTS— Cont. 


198* 

H196 Law *lack 

1»; 92 E« 8H1 Tr.i.1 
7f c7 Ca, a lb. - 

270 2» I Egvirt C arrurt tl 

4t5 373 Oc tod *0o 

156 ' 130 Eirrooeait A-.rots DFI1 

97 e* Fit Alliance Int 

142 115 F b c Lurotnira . . 

164 HQ F 4 C Pxi.K im 7 . 

2l? 182 Farodjlir Tvl . 

345 330 *a-a*0fl A 6m .. | 

i?'; 10 P.rv ClUrt«ft« tuHl 

279 2«Z Fe-.r Scb> Am 

190 160 "FUG'TROZS 

63 30 Flrov.uK jaoaa lc . . 

Ifli; 16'; Do .van.inK i 

590 IU iFlenunq Atneiman . - [ 
153 £40V Do 'a: C.U-.Ln 1W 

260 235 7.^+>iLo*"-noine50f. ; 

256 230 Firoui"tEmcrtier(e 

32b 2t7 FlTfiatoFa* £j-a«»« • 

109 - LOO •Fle™ir;7i'4irl'n • ■ 
5«r; *32 Firming Ju^wr . 

alfl IC-I Fiem.mtMrrcan.iie-. 1 

L>4 107 Fiem.ni OintNi Tel 

163 l«b Flee, ng TyJ. Inr 

33J 2E2 Fiern.K Ln^enal -■ 

74 . 63>;Furo.fli* J Cdi . . 
bO ; 58'; 'iKb.-" I« 

5% -to. to Cao Jl.d. . 
4JI. J4l;l|AJiinei Ik '- 

327 ' 267 “ D" too 

121 100 GaCtooul 

3? 25 to Wtorjlts . ; 

115 107 GT Gwbal Rk £1 

10' ■ 150 GT Jauw 

143 1 10 f.irtraore Arnmojn 

b3 53 ’Gartmore ml 4 F Tu - 
19 13 Do (Warrjnti 

261 230 Oei: ComoMUled • 

617 *47 -Geiwral Fm»+. 

635 560 ' to renc 1C* 

ltM 130 :Gee *1 "Mr. L2'.SI 
10» 100 German Small ln,._ 

125 1 !Cb Gn^ni St'Wert 
276 2*9 unut Im 

220 20? Groenlr.ai In* 

200 250 Grovlum 

265 2® 3 GrowB inyw.torc. * 

lb? 137 ■Hamb'-r. _ . 

31 27 to Winmu 1 

25* 2:7 tr.li'Ph.l.oi 

32D I 23° 'indeperBero ina . * 

*40 502 Im. wSuccecc.. . 

235 21? levbMOi- tofliul . ■ 
62'; 53 Jaojr A. aec UJb . . 

25 21 Go A'arr.mti j 

1G9 ■ 101 Dr 4I;S Crt Ln 1994 
293 ■ 25J Jery^GroSl .. . 

122 IM Jo-. MoW.nq, . . .j 

6?lj 61 'JOie in, 'nc. lOp 

\ 9t; i 7 Do LID 2 b 

390 34? t erio+l >n». 50o I 

iJJ i?5 torVer lr» 

;)7 12 J .L-iric-, A L'Mdor Int 

|91 16? Law D*ben,u-e 

43 331; LedJ Im m.JOo 

160 1 .44 . TV. Cap 5 b 

165 M2 'Lon Atlantic 

3£5 2(j) iLon A Gan 50o - 

193 led .Lot 4 Siraindyde J 
107 . 92 ’■London tract 
275 225 itowUid iro 

322 298 U & G Daal Inc. 10B ' 

*08 439 Do Cas IOb . .. ■ 

114 iQ9 Dr iwDaatlit 10c- I 

07 ■ 88 , to Can 4o 1 

220 180 Marine Ad. 5 Tu £1 1 

171 151 .MeWrwn im. . . .[ 

98 . Bo Merchant* Tu ... 

217 LbQ 61*1 WyidlM Tit _• 

174 14B 'Monki littmi.. . 1 

287 • 2b5 Mooroatemi Tn. 

90 ' 06 IMiri-rarGrawlTr , .. 

95 ' 83 ' Db B . . - 2 

11E ’ 106 Murray Irtcrme Ttf . J 

11* 103 ' Do B . | 

33* 112 'Murray Inti . _ 

129 109 ! to B i 

189 163 -Mldiai Sirllr Martrolc ' 

104 • 154 'Do B 

292 267 Mort« Vrotaret. . ' 


- b> be TTJ 

nee ■ Nil Cer (r'L 

102 :* C » 35 

*7 -1 125 * -’7 

260 -1 H1066 1* 59 

465 +5 712.95 09 *0 

143rf-l .QltJ“y ♦ 16 

88 -1 U 6* 11 2.3 


OIL AND GAS 

* or On TB 

Itk Prrt* - NCI fir 05 ft 


1985 

K*» Low 


MINES— Continued 

» or Dn 

Stock Price . - 


88 -1 

132 -1 

140-0 -* 
210 
345 
11<;' 

2S1 -1 

180 

*5 -2 
Ib«; 

4S0 -5 
130 

254 -1 
254 -l 
269 -9 
:os 

502 -10 
112 -1 
107 >1 
146 -1 
Z86 -* 


16 10 17 

3 75 * J§ 
b 9 10 47 
»9 4 10 39 

005 17 06 

6 7* 4 38 

Q19c' * 5 1 


SO -5 525<I2 16 

JO 07V - *55 

54 -1 1 flFlO 49 

54 -I 171 19 *J 

69 -9 2 0 1 1 U 

08 H2 25' 10 JO 

52 _iu 30,89 0 9 

12 -1 3D * SB 

07 -1 b?»Lfl 31 

46 -1 22 10 12 

86 -4 ' 6 75' 1 0 34 

67c.- 1 KL275 10 2 I 

60'; +■; 5 2*10,124 

■ HI fo 17? 

98-4 - - “ 

DO »Q2 4c - 2-0 

25 -4 — — — 

13 -1 120-10 

59-5 114-12 U 

10 -4 • I2S> iJ 26 

55 11 10 29 

14 - _ - 

47 -3 4? 10 ' 5.3 

90 -5 95- 10 I 23 


112 2 05- 1 I 2 6 

264 +1 90-10 49 

212 -1 16 09 1 1 

255 a Q. 1 b 2 2 

256 -1 . 73.7' U 20 

150 *3.7 10 35 

31 - ' - - 

236 • 78 23 1 O ' 50 

286 +2 0 M7 W 

520 -2 ' *4lr 0 ; IS 

212 -1 9363- ♦ 25 

53 • 00*2.8 - 

21 -3 - - - 

103 o*»;V - <« 5 

262 • 1012*.'! 10-45 

117 3 f 0 J . 1 9 


l-»6 tOO 140 -5 

62 47 Anri Pn 2flw 5C 

51 34 JIArarE-ueJOa . 44 

74 . 56 I|4iutacPp.»L05 72 +4 

410 300 wBeB Rrumn . 380 

140 1 117 VSerkHey Eapm. . 1 135 

170 . 127 iMrrtwDri- - _ I 1* '. 

32 22 BnwenlaSMim. . ! 73 ■ 

325 ' 29* 'Brt Borneo 10 b . 315 '+3 

573 473 iBnl Petroleum 535 -2 

71 65 ' Do Bbc PI. £1 . '69 

229 187 -Bntsn lOp -. 210 '-3 

36 71 <4BroJTWK* Ail 32 +1 

1*0 ' TO 'tlflryaaNGailDp _ 140 

15 ' 12 +6uii »rc lr£0 ?J J 73 - 

236 :?00 'Burmawn.. 230 1-6 


1*01 14 '68 '14 7 

573 473 Brrt Peuolwm . I - . 535 -2 ' 30 *22' 80 7 0 

71 65 1 Do SbcPI.EI . ' 69 1 5bV • Hl6>- 

229 187 -Berts* IOb -. 210 '-3 U2S<<t2 91 70 ' 6J 

36 77 <9Btojtwk* Hi 32 +1 I — 

1*0 ' 70 'ItSrmwNGfelto _ 148 I - - - • 8 

15 ■ 12 <46(141 DeeMO 25 J 73 • ' -■ - I - ' — 

236 200 'Surma* £1 . . 230 1-6 : 10 7*>qZ H 69 . &3 

£81% £73 Do. BJjDcLn 91.96 _ £78%' QB'jVlfc2>126- 

38* 1 105 :llCiM0mj*OftU .'360 11 ' - 

172 142 CaneuCawUOB... 150 ' > 2 7S L5 ' 2b Hjl J 

82 65 tenwro top . . 81 ■ 35- 10 ■ 62 ; '»2 

*6 46 Chart erhall 5B 54 Ofr IS ' 16 <<20.< 

112 ' 95 OurwftaMPu . 206*1-2 ' 1 0068 LJ.157 

£30% E^rCWon Cm 13 £27 . 052*0 — ■ 7b ■ - 

11';' 4'.»Chmk»H Errr^y lO'a'+L, - 

CJtAr £21i;ue Fr. Priroto B ... £22 .30 s * - 59, ~ 

128 ; 97 4ClaroiwPJ Pet HL - 1 97 -5 : - - - 

63 45 4CiaH Oil £1 ., M ' — 

19 12 ' OB WjrrJnu-8 lb - 1 - — ■ — 

ICC 80 Cboe Peiroiem Wnl 13 4 '2<- * 

6<^ 5 raCnnuwtPei <IL. -. 6>;+l; . — - l - • — 

105 6* iKsworPeitnfiK..' 105 -»5 ' 

160 ■ 1«0 :«rwader On . . _ 155 ' •■ - ; — - 

33 ' 22 WDorwt RssCSl „ . 25 ' 

100 < 62 -E. 5cs»*Mj)bSlnre .1 83 ' 43 01 12? ' — ' — 

70 ■ 55 4£Mro4><U6Gac.' 15 > I 0 1S» - ID4I — 

03 1 50 ffEiFBwWlia®..- 7» 1-2 - ' - ; — — 

UOblu£90 lELFUKlJiaLn.-iacaW+to 4I2UV - ;U9| — 
3J I 17 'Etwrp* CapKil IZijp.' 17 I -’-I— — 

285 ' 178 '1 IE R.I.C SL25 -J 225 1-5 i — 

6 1 3 : n£*en»SMrt«10B-' 4 ! > — I — — > — 

207 <174 'EnosnuOH... > 202*-2 80 6 '*7 ♦ 

*22 , 198 Falaw Pec 2Qp. ' 465 ' .1 — - - I - 

10 > 10 WatmoorhPfL _ 14 '• 

200 115 'iTflruljBflOfilOn ...' 198 . 

b* ' 65 ||FiBwrma?iP(iU . • tS ■ • — , - I - - 

103 70 FfcydOdlDp 1 85 (-2 • — — — - 

111 : 77 <vGema HLSOc . . [ 80 ' — 1 - I - • - 

7* I 40 raGeTOer Energy 10t 50 - . — | ! — 

3*5 • 265 -VGMiuJ Nat Res . 285 . 1 - - ' - = — 

124 < 9? CaalFle »Sp 118 . Iff 4 J. 1 12 173 

290 210 Croat Western Rest) - 255 -5 . — ' - - i — 

45 ' 33 47GalHireamRmj ...37 : — 

44 }4 +Haaa» Pel In 5a i 42 +2 — ' — ' — ‘ — 

£15 1 £ll\lHannita>< WCani — .' £12 -t, ' QlOd-107 1- 
27* 98 'i;HrptaTO P*tcsti - 258 -7 ' - - < - . - 


- - , - ; « 

lonloz i: 69 . A3 
a»jV184>!26 - 

2 7S LS ' 2b hjl Jl 
3S- 10 ■ 62 .'242J 
06 IS ' lbk2a« 
101960; L?il57 
032*0 - ; ?b ■ - 

•J^w - 59 . — ■ 


J3 • 1 2« 4 


tl » 1 3 ‘ - < - 
DIM - 1&4I — 


e 3 • i* 7 i 1 


iffbj; i2;i7j 


U* 117 N-n Coro SA SI 50 
£21 ' LliVAnq Am Goat 50c 
£11% 940 lAnpio Amer Ito 
£79 L60VAI9. Am GojdRl - 
£33 .128 -bevloMai 50e . - 

208 . 193 (Charier Com 2» 

33 ; aAiAdogauGrttlftl 
*82 1 *75 >Cons GtACFi+hfc - - 
77 > *3 t*J Rand Con Ito 

E10V.B75 IGmorl PI 

-£171,915 CeoesrWre- - - 
L3IJ UWGM0* BarolJ'ro - - 
U4V tlOVGskl Fi*6h S * 5t 
£04 ' £67 JcTOwsCnm W- 
075 750 iUiddl4W)#2Sc- . 

780 1 530 pAnorcoSSDl 40 . 
499 3M WewWmSOc . - . 
30 23 Wart UMdrar 15c . 

750 500 'Hind Mm Props R1 _ 

E2BIJ £23 'r*aal.Cm%.ld01 
U5 ' 00 vugtH Ftt .. 


128 07XJ} . 56 

at 1 - 1 ' ruilSsa Is 

195 -2 . 110 U; «1 


£38 ■ 

195 -2 
31 
577 

74«i 
£10 
£11 T, 

12‘b 

£14 

; ■ 

*75 ' 
678M.-10 
478 -1 

27 


J4S. 1 4 . 6.1 

tii ♦ 2^ 
Q133c 12 5.7 
0190c L? ! 70 

•SSSViM 

■saiiiiJ 

tQ50d l 7 ! 4J 


750 +25’ N06*o2?||J 
£281; 0280c 26 42 

im Olbc * >68 


103 
267 . 

117 

61 

17 • 

365 -3 
275 -12 
133 

171 '1 
33*; 

150 +2 
154 -1 
293 -2 
178 -1 
97 

275 +1 

298 \ 

461 1 
109 
93 • 

215 ’ 

172 I 
91 I 

171 • 

148 ■ 


10& 12 3.9 
+4 4 10,23 
313 ♦ -3* 
*> • -4b 
*6 10 239 

7555 10 51 
15 15 07 
2351 1 - L9 
275i 11 <*0 
6^1I3« 
255 9 H22 


! 4 5- 1 1 < 3.7 

0751 9 '59 
ZD 10 • 1 7 
24 09 U 
< FlO. 75 10 1 50 


142 126 Hwtmq Petrol . IQ ' 

£93 £06 . to IOpcCmU^-, «3 ■ 

3» <2«"J limp. Coro. Gas£l . 325 ‘-3 
£125 £108 i Do. tocC« lt*952B0 ' Olb . 
170 :i2S 4int ScM Eoeroy U ; 135 
95 . 7J Ihttl Alison Rn - J 95 . 
170 i 100 lyimroui-oiia Pru.-' 105 : 
UOto 500 ,'+lo**nt Energy . . j no V 
-101 1 63 Jartsan Erolu n _ - .' 65 -. . 
155 -112 i*>e6se*>sDfli»ni. 1 U2 
33 ' 19 "KCA Dnlkpq lp. . .. 28 . 

£385 |13» ilLdnAaEnfi+NV — X338 
305 310 LA3M0 . ' 31 Ora -3 

5 20 ' -420 to "Ok" top .' 47Dst+D 
U5 '120 1 Do rvcCaiMMUJ US 

16? : 137 WavHanPn ,i 140 -5 

«L 3'.VMag»fi Mett Ito _ 4i f , 
90 ' 73 Illiterate* lOp- ... 85 ■ 

21 ' 10*;'9MrrtNfl0n NV — 

5 *> 3>^rau<warrt P« N-L .1 4 ;+<j 

28 < 19 l+Morarawn W So . .< 22 > . 
185 <165 <9MWTO<H4S<L3 _{ U5 >-2 


80 0 84 '• 4 
aujs,99ir5j; - 
125i L4 i 55 fcllfl 
QBH252.t6.9r - 




B I 6 |irMora»re11l e 8 1+2 

37 I 31<y*+tenuDa<04 AS02 J 33 >k . 
bl i 41 Ttiew Cmrf Hal 5p _l 49 1 


28 20| 9 <102 9 

338 ■ OSJO! - 70 : - 
31 Ora -J . '12*92.1*57 10 3 
47Dst+10< 1I2J< - !3A1; - 
US +963HI - .120! — 
140-5 — T — I — — 

85 ,J| > 

1012-1, I - I - I - • — 
t %i I — l _ L — 1 — 
22 I , 

165 <-2 < QZSd — 1 0.9 1 — 

8 1+2 I - I - I - I - 


51 28<^OACM 5fc - . 

25 16 VUltUrE*** NL . 

JV ZlaVAtu OA 6 - 

18 11 WAaB-Hidwarohl 

121; 0 WAefiabtofovNL 

23 16 Ottetaoroi Re. . . 

23 ’■ 17 JBLK* HU! M'Hl . . 

97 - 75 "Wend Coro - 

144 ‘10b TSoopwwRel Kna.. 

J42 < 33! dCIta 12 

92 52 <9£arrB«ii02Oe .. 

20 > 12 HKomi^Jgaerb* 

33 ■ 21 BFCenwaiPicHic-. 

3U ?iMpnGMU9AroakBU' 
8*5 •‘•'PCoobhs firo NL - 
BW SWOCaSas Pat Ni . 

12 , 5 roEoglrCoro Ito . 

52 I 30 i9Ea»o*rl2to 

38 < 22 >n*tttmPttraiAa — . 
212 ’ 138 YE w pe i m M<t*i ..... 
9 < bMPEon Hifl GdU N L - 

lb*J 7 roEsdearour 20c * 

28 h 17 kFCnsrpene G*d 
27 ' 21 lOFaniyttr 03 Gat. . . . 
52 ! 24 teem Eta iMmrah ‘ 
HO '545 lOGM Kaktooriw 2i _■ 
17 I 13 iOGroa Eastern Mai. 
32 I 22 TGroaVidaruGaM j 
7+roHMC AH NL 20c . .* 
U ■ B piaanaNw.. .. J 

37 ■ 20 rtlawt Irnume AS) 2 .' 

34 | 20 roHiP Umerah R I ■ 

24 < 15 <9I«S»I toem 1 1962; .. 
6 '• MWIunflKUNL 

38 t 28 (WMPtfK9S4020... 

42 : 32 lOJtrttftcHn+i-. .. 
12 i 9 9iUtoatMi20c .. 
UJirf 7V«*totoaGo«BL . ■ 

120 1 85 tKHCbratrNLZSc 1 

103 ■ 63 *9Mrefcattia*Ta 35c . . 1 

38 : 28 IVMciah E* 50: ‘ 

152 ' 106 <9Mei»BtJtomnhL.. 
60 : 28 <9Metr«rar Mun 20c . 
189 156 IrMlMHtbpMc. _ 

3 ' 3 roMurtieWs E»P< 25c * 

20 < Sen. SA0a5 _ 

163 1133 RNtamBHW 5Ct 

50 > 29 tSUhKatgorU .- 

49 1 41 *90M*riOv50c- ..i 

43 I 26 (Mira E*p7t>- Nl . . 

94 l 65 iOPawmiTZSc. . 

5 ■ 3* J9Pan Pacitk Pel ML -< 

71 ! 50 iPartnpa MmjlE*#5o 
316 1224 tOPeko-WaDMrt 50c ( 
itiJ ft ■wi.ii . i n.. mi < 


Australians 

50 -1 




19 l +l 

2*« ->• - * — : — 
U -1 

U +1 - : - - 

2f i I • — I — < — 
75 .-4 QlOc 1 02*3* 
i» -i laswqoa.tj 
332 <~4 QBu 0 1* 
92. +9 - ; - [ - 

31*;+ 2*:' - - ! - 

sy+'r 

6 l ;+>4 

2W- da rt 

04»; # ->-.'. 

212 +8 - i - ; - 

: -ir r 
S! +1 S z\z r 

28 I — 1 — I — 

520 .+5 ■ 030a IJ 1 34 

Sfa\ =j-i = 

ri il i+i'j -j-'-- 
5*1! -1: = 
1 1 ,- -ir = 


1 i -Ir - 


09 ' 

. 1.4 i 0 1 22 112V 

87 

! - 100 | 

113 . 

' T44 10 5b 60 

109 1 

— . ' — I — 9 ■ 

114 

1 B4 00.9 5 0 32 ' 


U1 ' i 

168 72 2 1 1 i 1.9 

164 , - 

285 <4+1 +M5.5 12 < 20 


140 j 70 

an i 53 


41 MewCowfNal 5p — J 491 ] ISJ 2.1 44 12.9 

U HN.2eMmlto6G«J 13* - - - — 

150 lONioM Hawk Res .... UN . .1 — 

910 l»««k Hydro Kr 25 - 950 i-lZdyQlBV 4J ' 4.4 . 7.9 
72 tAMSu&G+a !**□.' 65 1 . . | - - 

22 roNurt+> South Rn i 39*. _ 1 - * - ' — 

7W[«a*W«nl0c J 8*+ -W j 

20 ItOtuo Red. a I — ' — ' — 


lfOtaoRes J 20 | 

Wkfiiekl Imp. Snc— UO i+5 


300 * 232 pFRwtvmSto J - 

tO 1 45 KvadBEdii 81-J 46 - - 

31 l 9 <9 S*iesb Etafn NL . 14 t+2. i - - - 

44 l 38 ltSdl«a50c I 38* ' i ! -\ ~ - 

U4 j 58 roSom Gwafia NL _ . J 1U ;+8 i - - - 

22*J 18>4»Stoi.GsMnci«i J -19 1-1; - - — 

15y 8<3lSo«dwiiP«rfic_. J 13 !+2 - - - 

941 70 TbSorobeniRel , 68* - - - 

8*4 JtjteoaedttraraKBc-- 8; .' tJ - - 
26 ] 16 4FSparj» EaoTti 2k bl < -1 - - 

23 i 7 *9Swa*Rn20t ■ U ' ' - - - 

3" I 22*£9UaGaMftcM>IIL... ! 39 i . < - - - 

12*ij 6JyvwntCcura2Sc ! 12'a+'j ' - - - 

14 | . 9 jTWeacrn Cm Sic 12 >1 f -J - - 

39 >182 htr«an.M»B»ie50c— : 222 f I 04q — ] U 


S ■♦*; ( 

34 . 

35 ■+!■ 

sr 

96-1 

65 

36 . 

151 '+* I 
JS8 -2 ’ 
171 v -4 > 

I 

141 ' • 

SO 1+1; : 
49- > > 

* ;• • ' 

9* r+i r 

«iki ; 


■ I I 

UK?) i 

^+2*5 
308 +161 


_J _j — 


; _ i _ 

•IfiLi 


B9cl IS I 30 


For N+gn SA ve* P4rW*e Bort Fund SA 

lew A«\ IA» I»i SOpT 86 -l ! 04 18 07 

lew Court SOo : 361uii 1425 11 56 

(»w Damn 6.1 Til 69 , 0 33 ♦ 1 0 7 


101 06 .hew Am. Id. Tu SOp I 

.19? .361 !new Cotirt 50 b... - 

7h 60 New Darren Oil Tvl 

.Iff';' 37 iMew JVo<! Inc 

Jl*; 27 ! Do Cas 

10*; 9 ! to. N+w Writs _ . ■ 

■ISO 180 !N4w Tokyo Inv 50 b... J 
178 168 1928 Wrest . ... ( 

325 '278 iNU.AlRracSK — . 
162 <170 Nt9 Br-i Canadian. .. 

113 >104 North Sea A'.«6 50o ' 

M3 '242 Ntlm American ! 

173 157 Kactt*m.5MS- — -J 

139 ' 128 KJttwtch Inr . i 

675 '525 <Pjn*wi6flrtFtradSA_ - 

*6 ' 32 .Prvd A-ij+tS T a 12*20 ' 

114 i 97 iPreaanNetaitTB J 

3«0 ' 305 iRaebum. J 

107 ' 104 iRwhls & Its. Cap — J 

137 1 125 'RrrorA Mercantile 1 

236 196 iRieer Plate Del 1 

£19 I £16WR9Mco(BrlFilO. . 
192 1 169 i to. Suft.Sr’sFIl. I 
£17*** £15Wotaw>N«FlW.. ..; 
in - tbt < fu 9m. Fl 1 


U ISS^tnd S 

12 !|{0iaabH|tt«20*--' 64 

17 IfPiUrter InU) • 18 

25 niPfaMfRB. — 38 


57 !+3 . 

« -j 

64 < I 


171 ' 151 ^ 0a.Sk6.ShS.Fl. 1. - 

Zi.7 ' 233 'Roomer TruS 1 

tu*4 UO iRoramd NV FI 10 .* 

112 f 96 iSt Andrew Ta — 1 

256 215 [SPLIT Int. 10a 

232 'W ISPLtT C jh 10a ... -J 
90 ' bl (5PRAIT50B - ' 

56 . 38 to Warrants . .. . 
131 j 113- • to Cum Peg Pre» 

235 j 211 I Sea Am In. 50p .... 

455 .415 <S«ot Cdies'A- 

167 1 1*7 iSui.EAa.lm. ..- 

2T3 i 2*1 ScottiWW. 

380 ' 363 Stall Merc A 

408 356 Scot MorolTa 

243 . 212 'Scot. NatneaJ 

129 i H9 IScoL Northern— 

5% '500 ISec. AihanceTiL — 
14 < II (Sccmd Marks f iw. 5tJ 
121 <108 'Secunties Ta.Scot — . 

249 [224 ISbmim.SOp 

120 ■ 120 i 0* iljx CroLn 2X3-4 
70 64 ISmaAtr Cos im Ta — 

37 I 32 'Stewart Em Im lOp . 
192 1 173 'S'houJen Far EaU SI . 


69 ' , 033! ♦ >07 

30LJ+I, I silfflDl 7 9 
29b +'; ! - ' - - 

9»« ' - ' - ' - 

188 -7 ■ LSI * j 1 1 

169 1 i 9467 1 6 39 
284 I I 32* 1 1 ' L6 

178 '+2 ! 62J 9 1 5.1 

105 <-l < vOS’lJ'Or 

242 1-5 i 60| 1.1*15 

158 ^ * ab7iLi,L5 

130 * 26< U 1 2.9 

650 : , Q 70c' - < 4b 

35 ' 0.4; 1 1 ; lb 

114 >-l . 055 25 CU 

311 I. i 95 10 1 4 4 

UB ' I s019l * !0J 
132 ' 1 50*10 54 

215 I ' 721 LO! 4.8 

£16V -*« ;«Q772H 10 1 30 
169 -2 iQ27 2*. 1.0 ! J7 
£15*4-— ** VQ148V10 22 
152 1-3 KQIAJH 1 0 1 23 

243 I 461 10 < 27 

£10 i * _ i - » - 

!02<d-l i h26j 10 i 3b 
218 I. ! 17.7b 10 Ub 
224 -I * —>—(■-. 

88 i. .. ) QD3Sj - 63. 

130 l ' 1 09%1 - f 70 
218 I 56< « 37 
455 ! 1*511 46 

149 J 37510*30 
242 l ! 5J7| 10 ( 3J 

375 ». < t7.^0b! 2.9 

370 -3 ! 16 S 10 ( 20 

221 I I 4291.1 27 
122 i .1 33 1J 38 

544 ;-2 * F14.5 LO > 3.7 
U>i *’i 1 n-J — • — 
113 -1 ■ i3.7* 1014 7 

234 ! I tl0.9f 1 0 1 6.7 
120 ‘ ’ Oft - -»2 

69 .-2 B13S 09 i 32 

36 ■ < 04. 12' 16 


39 I S rliPeoonf Res. 38 

290 I 205 IPetrjnol Ito 245«4 

il2iro.. — : - 


LDf • IMU1 * 

rJrSfii 

Toj ♦ 1 06 ! « 


, 209 132 iPetrocm I2i*i.— : 188 ■ .. 1 525|0|40|4 

tl? 10179 | £l«Tw £85*.TP«ro<iAi SA.. _ £85*4-2 lBFr300| * i4b ft 

— — — j 58 1 42 T y etragn Pwretero.J 43 ’+1 — — ': — ' — 

83 < 50 iftPeMo 5a 81 '-2 I -J _ ; _ | - 

9*s 6 kwiuOi£taNL-J 6 — 

150 1125 Ww.Pn.Cl . 133 +6 - - 

54 A2 IPrenror Con. 50 — 1 53 -1 I - 


234 : 

120 1 
69 i-2 
36 . 

192 I J73 JS'ltaden Far East U 17W .. 
146 112 'SiDduwdeniM.—.- 122 |-1 

IX ' 86 iIRAusualia Trust — 92 > . ... 

84 | 7b iTR Crl) ol London To. BOUT 

155 139 [IP Ind. a General 142 

255 '233 =TP Natarar Resources J 247 • 

221 . 167 TR Nath America- i 182 > 

?9i 256 (TR Pacific Bom. 1 256 '-15 

144 : 134 [7H Proa lira. To; _J 136 [ 

101 06 *TR Tevhnolow — i 86 1 . 

157 - 124 'TRTrusiees Cor*.... ' 128 ' 

122 *111 rTmrteflar. ..; 115 < 

40', jTivT+upg. Sec Growth 38*z 

278 2«8 to Can £1. —J 258 • 

237 ' 210 Tlwqmortoa Trust ' 234 • 

60 61 ' to Warrants — : 62 

206 ' 19b 'Tot wren Inc . . 203 I 

30* - 28* Do Cap .1 390 I 

lb? 1*6 'Irani Oceanc .- - ; l54uf-l 

120 ' 106 iTnbune Imea _ ' 108 -I 

X 74 Tnpfeaevl Inc 500 74M[ 

765 e93 Do Caonai tl - 717 +< 

216 188 US Drt Csro . 196 

fli 72 VrtmgRe-Aecn 72 

565 510 'Wemrslm. £1 . > 550 I 

110 38 WmiertotiomSo 100 

159 139 HWanlni .. 148-1 

39 3i to WorMl . 38 

2fU 2o0 Veoman me 279 -I 

Finance. Land, etc 


iWoij; 

2.0 12 3.1 
! N3.J! LO 1 5 5 
I 1339 09 34 
* 7 i 1.1 ‘ 43 

. 3.4l LO I 27 

< 2.0 6 17 

l taisili 33 


86 1 . i 01.69 1 0 ! 2.7 

28 I I 34110 38 

IS l : 465 LO * 58 

38*; • 130; 9 jll 1 

IS* • » — I — — 

34 * 73*L0l46 

62 - . - 1 - 

03 I +1L55 1161 

00 I * tL5S 11*05 

lS4uf-l . +3 2*09 I 10 

08 -2 239 IJ ' 30 

74M' ' 935 4 18 £ 

17 +4 - • - - 

96 965? C -40 

72 +1(310 20 

50 * . JftO 10 52 

00 10 7[ 22 10 

48 -1 ' +2 55 10 2 5 


1485 

Hifti Lew 


.+ ar Bn i TTrf 
Price ' - Net Crr Sr's P E 


334 230 ASinymniti lOp 288 -2 135 )3 Ob - 

14J IJO Artke* 1 Hume . 135 , |70 14 *• 74 1I5JI 

410 .XS Akroyu Smihem -.. 325 +5 416 5 Lb I 7 3 126 

26 19 AmaktamaieuF Ims 21 ■; — - — 

320 200 Artoiawajrliqsil ZM 1 * 20ft ft 110 ft 

70 70 to 5cc Cion Prt £1 - 70 I 05" •> — ! 7 1 ■ - 

25*; 19*;£r9vle IniA 25*;' 1 — — * 2.8 1 35 fl 

10J 95 AithDirty IM 20u . I 90 1 — — • — -IX S 

259 223 'anisic 235 cf 281 6b 1.7 -10 J 

125 99 BarhmHhMt lib . 1(B ' 4BSft'66‘ft 

5_, _ , _ -21,4 

BOb 7q 1.6 ' 4 2 15 I 
. FQlOc -.07 

i ft 

• 25 ft ■ |-9 ft 


IV* 12V flaroy in 6 Fm ?'H> ' 12'* 5—' — ' — -2b 4 

15? IM B»rt rley TecBnoloog '144 BQb 7c, 1.6 4 ? 15 l 

£13 tlOUEtae-.iawosi IMS* U2 7 ;' • FQlOo — .07 

33 1? tosuiberd Ito. 33 ♦— — ■ — ft 

IM • 75 -/Br-fli tnyy Cl 80 - - - ’ - 

1 is 87 Bmanma Arrow 91 <4 - 1 • 2 5 ft • 3.9 ft 

£121 UlH Do 9pcC<9S-2000 £122 -1 Qrt. _ _ 

17 15 .Cjmo,i»n Vto Cc bo 15 


223 IS Camtororliry ' 197 ' 201.7. 14 «£*l 

tlj • 4 j Ceni'+w;/ trial . . 60 09 — * — • - 

247 211 CimeBrai 245 * ■ tto.bft 1.1 4 1 .51.9 

125 90 -JCone Fu. Sera-. 5s. 125 +5 ' «k)20?5 23 2L9 

av; £Ifl-* Duncan <w liGtl ' £15 -*; U20 40 11 : 2Sb 

2«Q IX -r£amtl9li£4M»5B 275W+10 40 ft 1 2.1 ft 


36 . 27 ^EouuyFm 10P ' 36 1 

17B £67 itoflpctrij 95-2000; £67 . 

725 • S>5 E realm 10p . 670 -5 

16 ■; 15*; L> Lawn Ito lbut 

32 29 FftCEmlJlto ' 29 1 

42 e3 vFle.irohlto . 70 -2 

775 725 Franri.nqtanGrp 725 

S3 57 Fre-.i J J ft 0 1 72 

522 »17 ftGroO'.mLi, 33 10 390 .+5 

157 ;M Haunro Tr;a . .. 143 -2 

39 - 3fi'; , nam3i.*T j-5B 32 > 

10b 75 ftMa+PjrSSl . 75 

f80 HrodCrvjn Adm Go - 685 
243 1*0 -S-l™* Fn 6 Ini Cd 210 +2 

943 eJS Ini ir. 7u ivr £1. 900 

£12 ill I"* AS Be.je' A SAM £11*; 

27 71 iflintriMiC; 25 

112 41 iron 4 5, me 01s * 103 1 

125 «0 Kitui.bS- -. .. HO 

40 J6 Srli«k T11 5o 41 

4] 27 to Cm PI 5p 39 

74 ' 57 ftHrwueii Inn 71 

100 155 'Uiai'u Taylor lOp . . 177 ' 

27 18 ■rwahulOo .- . J 25 - 

Ir 14 'IMM 4 A-blnv Ito-..- 14*4 

331,1 26 London IM 5v .. • 26>; +1, 

00 bS -Lao +Je-tivn. — 8ft '+2 

7Q 54 to Drld ; 70 :+3 

£86 1 £02 to t'tfcCi 200305 ■ £82*,' 
VO 370 V bG Group ... SOD 

150 116 UjiMie inm Ito.... 1 134 


131 17*52 .15.9 
08“. 53 .11* 0 - 
670 '-5 9 ft 3.2 1 9 179 

16m iOf» _ -54 ' _ 

29 1 01 ft |05 • ft 

70 -2 - - - _ 

725 9 0 4 7 ■ 1 fl 17.0 

72 123-27 4 b <99 

390 +5 

143 -2 +bll LO bl <23 4 

32 . m0 35-16 - 

75 QlOc 12)46 100 

685 TlOO 4 7 2.1 H4 

UO +2 130 48)20 134 

900 0100 ft 1 l ft 

Ul*; 7 7H ft 130 - ft 

25 ha09b 14 ! 5577 

103 2ft 21 28 24 5 

110 Q75e 21 • 36 133 

41 Ob 30.21 a l 

39 Ob 30 23 22.0 

71 003( 36-06 46 0 

177 • , jll ft 2J I 861 73 • 

25 , Ml 1 18*6.3)133 

14*4 0214 5-20,160 

26*; +*■ ■ tl 06 21 I 5 7 09 81 
8ft +? . +10> 13 l 22 HOB 
70 :+3 * 

£■21/ * Q7*, 4 * 40 H40- - 

SOD M2 5 19136 19.4 

134 . 30 19 41 183 

445 . • 1*125 2.9, t >49 


4J5 J 29 Haw 'P P r 5o -**45 " : 1412.3 2.4 . 7 '49 

Jc7 ' 293 Mncumrle Route 293 *-2 UJ ft 2 5 • 5.9 i7 7* 

£SV £735 Mr.-.-imneCAPftW £830 '2054? 5 - [ 5 3 ' - 

410 J4S W.in. a. Ajihi .. 3604 14 D 1 =) I 5b 'll 1 

15. ; 1? -NMC Inr. 1?.^ . 141; 1 ft 1 8 . 99 tbbl 

194 US Newrurlm 5 tit . 146 +1 - — 


20 l2>;4QTl AIO 25 12 

>5 30 D'eariaCor-. . . 34 

60 45 Pararrce 10a • SB 

lei ■ 120 Pir> PL,:r >m tto 162 


12*? -2* I! '02c 18=10.9*4 4 
39 UO 87.15 5133 2b 

58 +4 ■ I 1 ft 27 • 

62 ' • 14.75 QB : 43 447ft- 


;g 45 AAlaiuntea 10c fcJm i ,1 1 65* ft i 38 ' ft 

166 1 17 'Silrorrornr, 2i,p .. - ‘ 137 * . * hl-»7»^ Cl I tn . 11 

1*7 Pe SEl4«,'a.Aro - I £76uT . Od*«*3 - ! 5b . - 

9- .V+iraroy -- ■ ICO +3 • nft ft BJ I 7J . 3.7 
23l -I9b Trarwmi Smy.SOc * 196 *-2> Q4 571 LO I 42 24 0 
119 94 to W.vram'. . 105 ,+l _ 


105 P5 jnCxTi TecbSOu 

77 bl 'bettuBBi liw 

la 25 T'diewln 5p. 

14 ' 13 '<-»oropiv*n lOg 

237 147 'u'r Larm ldu 


85 -2 1125* LB -2-1 370 

77 :»1 • 1 » Lfli 2b 56 2 

29 '-I ■ 035 711 L7 80 
13 . 14*1.7 '1541 SJ 

235 +3' tS 5- 2 1 ‘ 33 1148* 


8 ' - ' 

26 ’+1 1 

U .' 1 

39 j . < 

«**+>! * 
12 j-1 f 


i)!l 


9*4 6 npw»«£b**u—j 6 * | —I — ! — ! — 
150 ! 125 Ww. Pn. £1 . _[ 133 +6 - . - - - 


„W 122 ffWhroi Creek 20c 
26 i 15 *9W«har Res NL .. _ 
10*? b taro* Resumes. J 


507 1 294 iRanqerWR 294! .: - 1 — ] - - 

£50*j( £41=yfib«al Dutta F<10..._ £46<,'+*i aiXftY ft ’521 ft 
394' 332 iftSaM«A02Sc .J 334 [+2 j (U5d « 27 1 1 ft 

500 340 Wnan 1 «0 . . - - - 76. 

428 336 bSceptreRnn — i 394 .. - J - - - 

795 1 645 <SheH Tram. Bn -'717 1+4 > 3313 ft >6b| ft 


- I - I - I76J 
-1-1 - 1 - 


330 ft 1 60 | 


0M.V - 117.9] - 

1013 28 50 t 70 


62 I 58 ■ Da7Kp£.£J 62 1 . I 49SI x 'IU* - 

375 1« j&Arota* J 148rat 1 90<ftl8.7|ft 

57 I 44 rftSoutftwest Rev 40 b.’ 55 - 1 - I ~ }9J 

207 ISO ISororMftiOU.. _...- 175 1 .. - ft 

35 * 29 trSusatarawBV .1 31 : — * - * - - 

9; 7 rftStrauQH ASQJ5-; 7’ - — [ — I - 

20 10 WSunmask Pet. - - 1 12 | . 

140 1W IllSMIUiaitoyMtylpa US 

33 * 28 <TREmn» > 38 1 

£65 j E60*«jTenai4tiBC Cnr —1 £61 raj ... 0M.V - 17.9 - 

256 ■ 169*pTiKeBtrel J 247^-6 103128 50 70 

39 ( 29 i-JTiokar Rk Ir 5 b — J -35 J+4 - - - I - 

245 195 (Ultmar. 1 242 1-3 lOOpaji 5.9 [57 

72 43 IfWarrw Resfl SO J ■ - - • — } - 

64 41 ywWMAnBrata — i 42-2 ■}- 

87 i 50 HFWoodUde A50c I 82 i-UjI 6~i - •**■!- 


OVERSEAS TRADERS. 

1T2 I 82 'iUncwi Leket— 1 I U7 I .1 1S82 10 72 

36 > 2S Mm**rr**nn,j » +-1 . 0J53 20 102 

95 I 62 (BonieadlOD 1 83 j-2 - |0S - ¥• -' 

156 122 iFInUyUMesJ J 142' +1 TkJbr 2J 3.7 135 

5 I 3*j9Ftr« Padflc Int 5c J 3*^ .. . ft)12d 67 BZ7 0 J . 

170 |M7T6J*0tftw- JIM -- lM ft 9.9 ft 

Cbiy C50yCtN8n£W CSRtra. ... Q129J ft 27 ft 

475 *430 mWits-CrokO. J 425 I H2O0! 10 67 20,0 

455 1 393 jlnetapetl 397 k+2 1835100 60 3201 

32 ( 26*JjadoWm. ) 77 ' . ! ILtt 46 .50 68 

190 1 159 ILftwho J 183 '+1 I slO0> 10 ' 70 E90) 

65 I 42 iNnco Imests.. _ J 42 1-2 ' 301 - 'U.9, - 

52 I 44 <acwWtiu».20p..- J 44 I+l I 2.9S 1 1 j 80 h» « 

ISO 127 PWi«.Zoi*.10p..-J 130 t+3 I *.19 40 4.9 46 

UO * 12* i to 'A' MTV 10b J 150 +3 45.15/ 40 4.9 Mi 

•368 J 289 [RETtHMgv. 1 358 1 .. L25* ft 0.8] ft . 


290 <255 'Ayer Hium SMI _ _ 

250 <200 tenor. J 

175 1 125 ■CtraenjBehadMSOSO J- 

658. i 650 [Hontaort. ) 

27 < 11 Uaaur 12*3) 1 

55 < 46 -Matanta M<n- 10c - -J 

38 S 2b WalHD?.^ J 

650 550 tPeadrtn* U>0 ' 

275 * 235 tPeuHagSUl : . ‘ 

275 j 258 ISurgnBnlSHl....: 

285 < 200 fTanjauglSo 

250 '180 ftToaftOAH TkiSMl 
305 1 260 Troao65Ml > 


260 . iNUttUI 10.7 

230 J I 123 22 1 73 
m I . (4»16< ft 40 
650* i . . — - - 

a*tr i. is * U0 
4A 1 . j eQfca 20 45 

M8 ! " -1 - - 

235 . <060J ft 69 

258 «7Wtt9 ft 
2D0 <535-25 

100 vV3d L2 46 

260 L.lw3w ft 


55 37 torato-DdnwUW 1 

48 35 IfAngta Old toe J 

350 155 iDCertwrtlllrtK-J 
12D J 70 <*CoftfRestan 1 


MisceDUtieout 

MR ! <3 ».. 


550 450 fan Mbit*. Kc . — i 
40 S teErtH latlrlOp— -J 
117 | 73 toSmBwtcn Rek. wl'.J 
210 * 157 <N«naaArss!to- * 

-268 j 16* *FH«9inaoodRe J 

-£22*^110 jHoneMtaP Mmng jl.J" 
31B fl90 NUcFoder Red Uke xj 


JOO r 195 NMatoExpkmm. ft 
55 23 ftWrwSrawoaBCS J 

sia d 

G45V029 | to9*jpcu^S2000.J 
H3VQI1 RFFrara Expn 51 — ,* 


39. M 

298 1+10 - - - 

.. 98 i-i5 : — - - 

458 1 . TOlOOt L4 108 
38 i+l , • - - — 

88 : — - - 

210 i+3 3-75 U 24 

190 -r - 

ax J+i ? -S2Qt -■ 08 

CT' 1-10 ~l- 

t£ • - =1 

653 l-j-l mo 27 3.9 
EUll.4-1 I (W* 35.4 - 
03 I ' —< — - 


150 127 iPaftrtZotalOp.J IM ; +3 I tS. IS 40 j 4.9 46 

uo ‘ 12* i to w wv iob Jim -+j u.u/dj 4.9U0 

•360 I 289 jRE^HMgi. 1 358 1 .. L25* ft 0.8] ft . 

85 65 feraw Darby MSO 5 .1 68rtl. ' UjlObd Lfc. fi0t99. 

S7S 465 See* Bros 1 540 1+10; I6tf ft 40 ft 

36 ' 2b iTueer Keros. 20p.— ■* B I+l I _ 1 _ 1 4.9 


1985 | 

Htfk Law 1 


235 (218 Ar 9 HyMeen‘a ' 

5'j 2l^Wn**dB«wraci2*^.J 

157 'la iBertamlOp J 

117IJ 99 Con Plants WQ5. 

14 1 s CrM Central 1QP ... 
143 1 110 lNamaKMlr.n.lKl . 
97 I 81 iHqWandsMSOc ... 
106 ( 07 (Koala Kepopg IKJi .. 
66 54 IftMatey Pint MU 

90 I 74 iRtroeEmaiUw lto " 


avu u_ ta l nouae ia o-i ;ar.(i unyrr 

■2 I 397 1+21 1035(00 60 toss •• • 

) 27 1 . ; LLflj 46 1 50 < 68 r— — • — - ■ " . 

J 103 '+1 I slO.O* lb 1 70 K90) thten etwvie mncaiett prwes' art rot tonderti are ta pence art 

fas.. j 42 <-2l 30j — ‘U.9, — deaaariaaMn are 2S;i. EraaiatedBncweanartvrotlM art uwen are based 

rt.20 p.-J 49 I+l I 2.951 1 J > 8b [lira ft on tatesi Mrt reports art aceounuart. w*ero aosutAe, at# wdatedaniafl- 

ata.10p.~J IM *3 I t5.l9 40 ] 4.9 I 4b yearly h^jroi P/Ei are cartLurd on 'rtf dntrbonw MJtiy earahm per 

TV IOb J 250 -+J tS.lS 40 { 4.9 46 suite brail Cempute tf at prow after uua. art ouro Arrow ACT wet err 

L. J 358 .. { L2S ft I 0.8. < ft . BU b a tAr. taataetatf liqaro iwroate lO per era o» more ddkieoce ■* 

1 MSO 5 .1 6 BbH. ‘ WlO0d L6}63 cbEutarrdce 'raB' dronbutiuc Cbuertro* taroflou inAtw»Mf' dslrboBon; 

; 540 j+lOj lb.tt ft ! 40 j ft Mi compares qrm d+nden d cods n Tatarr after tawuoa, adoftng 

js.2Qp .* 33 I+l ( — ' — 1 — 1 4.9 aUpboara BiaDtu'rtKi bat bdBduft.+waiirt exseni of nfhmable ACT. 

Vrolds we based on ortfte pncM. me gross aftusM u> ACT. 41 30 per CM 
art aSuw to ular pt aectoed tkstrwuum art ritaK= 

PLANTATIONS - * -Tap Sadr 

1 Rj n, I I ru * H iftts and Lews market) ttanhaer been attested u» afloro to njbts issues 

PM : Ptoe M-auar T 

Rubbers, Palm Ofl ■ ■ 

taffp. f 210 } +48120126 * I? 

b 3S4 \ I Nil? Lfllll ¥ ofl^Ulty UK tend. Mi ** Mr Rul* 53S<^>(i) 

SfoRLMu - .- ^ * itoHMuiu ? sSrsr-tSS 

uqw m j_i \ wQ 77 u a n 7 * .Pnce ® thn® ot WNboB. 

Sf«f 5 tarorreiMow 

ft MSI - _ 54 ! - 1 *01to 10 U0 . ... r.m.r ■ 

HI- iru 1 ia I 'I mlrii sc ♦ “wpw “** w MTOMtvtwn m nraftev- ... 


Rubbers, Palm Oil 
Bnent f 210 | - 

bran 4 W* 

3p J 154 I. . 

to MSO 5. .1 100 1-1 

era! IQp .... U I. 

ony.PLMSl -■ 127 ! 


04 1.1 'SUTj.LS j IJ 
10S |-1 1 sffibcj U <82 

127 ! 1 TyQli) 11 , 52 

82 <-l ] *<52201 ft 67 
87 -I I'vOISd ft « 
54 * 1 tdlBdlJ U6 

78 I * 'L35122 20 


£19*11, 9«D JUuurOootnZl — 
£19 <tl4*JLawneGro.£l.. ~ 

310 1 245 rakLeod Russel £1 — ■ 
216 i 106 I Da0.4pcCro.pl 9092.' 

815 !7J0 iMoraoU ; 

365 1 297 *PlM3Mnft0nlnH i 
630 < 490 IWdlUrtssnEl 1 


' * MINES 

Central Rand 

£13 I "WO (Durban Deep <U -- £11? 

705 ,'990 )£mi Rare) Pjp RJ. - 722 

90 . 45 lEgoliCorn ! 90 

£95*y £73URandfaarn EM. RZ . £95^ 

215 : IbO |Srowier64ataR002 170 

481 ' 336 IwesiRartR] 439 


- Eastern Rand 

10b 140 -Brack ro 90c ._= 156 

706 <409 ftCaK star ten Sc.J 683 

273 U68 'East Dam R1 < 273, 

£1714 £i2V£auern Trm. Co. 50c J £15*; 
489 1 378 'ERGO ROM 483 

829 = 588 *Grooirifi2Sc. .. J 829 

U8V El?VKtoois R1 , 08% 

256 200 I Lethe 65c - 250 

173 jm WaifB* R02S~... 168 

279 • 209 IS. Alrteaa U 35c 1 252 

164 1 120 (VUtfdMBn 35c 154 

Ql=r £21 IWrrkHtuak HI ) £30H 

107 83 kVA. Nt«e< 25c J 88 


4 Same roeriw: reduert lurt rator r r pw otd earsu^s nuhcalrt. 

6 . FroecaradmdMC oner mi eamapsapaated by *ate« Merim staieaero 
„„„ ■ , , T ' Crato aflpwk to eoemUqi pt ban not — rarttna (or d k rterab a 

?fS ■ JraK ?! ■ r»*W oof» » resmowi dntort 

• I 4.4 14 j, coror rates jwaaow to bares wtadr may tan ram to ftraert* a 
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ACROSS 

1 On the way. telephoned 
Elizabeth Guest (S) 

5 Brides shifting rubble (6) 

10 Expel for writing about vice 
last night (5) 

11 Post Office clear out in China 
( 9 ) 

12 Princess, very loudly: “ I 
tend to be awkward and 
timid " (9) 

13 Hill follows trade union 
reaching: that’s his job (5) 

14 For months not starting the 
gateways (6) 

15 After a quarter to six the 
damage will be easy to see 

(7) 

18 May be worn by a person 
feeling cold or a person 
feeling hot ! (7) 

20 Taking nothing back, I drop 
into County Council nursing 
home (fl) 

22 -Frequently found about one 
foot inside (5) 

24 Germaine and I stupidly 
admitted the soldier (9) 

25 I shoot back and I put in 
some weight practice <9) 

26 To sleep in it is unsuitable 

(51 

27 Drag into the water at 
Chester and drown f6) 

28 The old lady gets rude about 
such bombastic behaviour 
18) 

DOWN 

1 Catch sight of river in it, 
rising fast (6) 

2 A controller might get sup- 
port (9) 

3 Without status, nevertheless 
(15) 

4 Utter Fhow (7) 

6 Current way of modernising 
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8 In Spain, miss one's turn 
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16 Get rid of man I upset in 
exclusive surroundings (9) 

17 Miscellaneous roasts cooked 
by a boy (8) 
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example (6) 

20 It removes din daily (7) 

21 Big hole right underneath 
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in Drag" (5) 
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Forward copper 
sharply lower 


*Y RICHARD MOONEY 

THE three-months high-grade 
copper quotation on the London 
Metal Exchange moved sharply 
lower yesterday, mainly on 
currency considerations, but 
concern over the tight nearby 
supply situation kept the cash 
position relatively steady. 

The forward position was 
marked down at hte opening, 
reflecting the easier tone in the 
New York market overnight, 
and fell further in line with 
sterling's early strength. 

The dollar’s rally in the after- 
noon failed to result in a signifi- 
cant recovery, however, since 
the tendency was to follow New 
York copper futures, which were 
restrained by the upturn in the 
dollar. Three months copper 
ended the day £16 down at 
£1.184.50 a tonne. 

In contrast the cash position 
continued to be supported by 
the declining level of LME 
warehouse stocks, which fell by 
another 1.400 tonnes last week 
to 88.550 tonnes, the lowest level 
for 11 years. This is giving rise 
to growing concern about the 
availability of supplies for 
immediate delivery. 

Cash high grade copper ended 


Egg industry outlook poor 


BY ANDREW GOWERS 

THE international egg industry 
faces an exceptionally hard time 
for the rest of this year as a 
result of its excessive expansion 
in 1984, according to the Inter- 
national Egg Co mmiss ion's 
latest market review. 

It says prices will slide during 
the next three months at least, 
with production increasingly i.% 
surplus and demand remaining 
fiat The situation is only likely 
to show signs of improvement 
towards the last quarter of this 
year as supplies taper off, in 
response to recent cuts in chick 
placements. 

The commission has been 
warning for some time of the 
dangers posed by dast year's 
over-expansion, particularly in 
the European Community. 

In the first half of 1984. EEC 
chick placements were 3 per 


cent higher than a year earlier, 
and with consumption static or 
declining in many countries it 
was only a matter of time 
before the increasing supplies 
depressed the market. 

The report says a collapse has 
only been temporarily averted 
so far this year by the cold 
weather in Europe, which has 
curtailed yields and boosted 
consumption. 

Even the recent drop in chick 
placements may not be enough 
to buoy the market, the report 
implies. EEC placements were 
only 0.8 per cent lower in the 
second half of last year than 12 
months previously. In the 
Netherlands, meanwhile, the 
national laying flock — one of 
Europe's largest — is believed 
to have reached a record level 
last month. 


Financial Times Wednesday April 17 1985 

COMMODITIES AND AGRICULTURE 

!W little Chris Sherwell looks at Hanoi’s efforts to boost agricultural production Shortage of 

Vietnam struggles for food self-sufficiency se,era ™ 


only £4.50 lower yesterday at 
£1,199 a tonne, widening the 
premium over the three-months 
position from £3 to £14.50 a 
tonne. 

Fay G jester In Oslo writes: 
Ardal og Sunndal Verk (ASV). 
Norway’s largest aluminium 
group, is cutting output by 
about 10 per cent of Its 385.000 
tonnes a year capacity over the 
next half year because of pres- 
sure on prices as a result of 
heavy world stocks. 

Cuts will affect all three of 
the state-owned company's 
smelters at Ardal, Hoyanger 
and Sunndalsora. There will be 
no lay-offs, but the move wfil 
mean fewer than usual holiday 
relief hirings during the 
summer. 

Mr Han Sjothun head of 
ASV's metals division, said the 
high dollar . exchange rate 
meant that aluminium prices 
l fixed in dollars) were still 
fairly satisfactory in krone 
terms, and results for the first 
half of 1985 were expected to 
be on budget. However, the 
uncertain exchange rate out- 
look. particularly for ths U.S. 
dollar, made it difficult to fore- 
cast developments for the 
second half year. 


Few little 
piggies 
goto 
market 

By Andrew Gowers 

TRADING in London’s new 
live pig futures contract got 
off to a slow start yesterday 
wftb only Eva 50-pig lots 
changing hands. 

The almost deathly quiet at 
the opening of the market on 
the London Meat Futures 
Exchange was in marked con- 
trast to the tush which 
greeted the Baltic Exchange's 
first pigmeat contract Just 
over a year ago. 

IJUFE officials, however, 
seemed undaunted. Mr Fat 
Elmer, exchange chairman, 
said; “We expected this. We 
hope to see trading really 
moidng ahead from to- 
morrow." Mr Chris Prior- 
Wi Heard, exchange secretary, 
said: “ The important thing is 
that we're up and running." 

Prices have been set for all 
10 delivery months, although 
trading was concentrated in 
the May and June contracts. 

The name " live pig 
futures" is something of a 
misnomer since pigs will con- 
tinue under the contract to 
change hands on a deadweight 
basis. The main departures 
from the existing pigmeat 
(carcase) contract are 
twofold. 

First, when talcing delivery 
of pigs, the buyer will bear 
the costs of slaughter and 
dressing — thus theoretically 
bringing the futures price 
closer to the physical market 
price. 

Second, the delivery pro- 
cess has been made more 
attractive. In order to enable 
contracts to be completed — 
and in contrast to the exist* 
ing system— there are to be 
discounts for shortfalls in 
weight and fat content This 
means that producers can use 
the new contract for hedging 
purposes without fear of 
defaulting on physical 
delivery. 

Exchange officials hope that 
the increased flexibility of the 
contract will encourage 
abattoirs to use it in conjunc- 
tion with the pigmeat 
(carcase) contract in order to 
“ lock in " a fixed profit 
margin. 


ONE FACTOR dominates all 
others in the economic thinking 
of the Communist Government 
of Vietnam: agricultural produc- 
tion. Self-sufficiency in food is 
perhaps the political leader- 
ship's most cherished objective. 

Proclamations to this effect 
were made in 1983, but Vietnam 
ended up asking' the United 
Nations for food aid, without 
receiving it. A year later bad 
weather, an annual problem, 
forced another request, and this 
time it was granted. 

Even now, there are doubts 
about the size of the 1984 grain 
crop. Mr Tran Phuong, the 
rice premier, says he doubts 
the Statistics Department's esti- 
mate of 17.8m tonnes of paddy 
and paddy equivalent. In his 
judgment, the correct figure is 
500,000 tonnes lower. This was 
nevertheless a record: produc- 
tion in 1983 was 17m tonnes, 
and in 1982 16.6m tonnes. 

Agriculture is the main liveli- 
hood for 70 per cent of the 
country's 60m papulation and 
accounts for 45 per cent of gross 
domestic products. Only 30 per 
cent of output Is in cash 
crops — sugar cane, groundnuts, 
rubber, jute, soyabeans, and so 
on. The rest is in food and 
grain production and SO per 
cent of this is in rice. 

Vietnamese workers are given 
food rations to supplement their 
meagre wages of around 300 to 
400 dong per month — equivalent 
to about $30 (£24) at the 
official exchange rate but less 


♦hnti si at free market rates. 

With their coupons they can 
buy 13 kg of rice at only 0.4 
dong a kilo, way below the price 
of 40 or even .60 dong a kilo 
on the free market, to which 
many familie s must turn for 
supplementary amounts. 

The system prevents starva- 
tion, but not hunger and malnu- 
trition. especially with the 
population rising at an esti- 
mated 22 to 2.4 z>er cent a year. 

The need to boost production 
had taken on a sense of urgency 
by 1980. Production of paddy 
and paddy equivalent had stag- 
nated at 11.5m tonnes a year 
from 1976-80, even though the 
area under cultivation had ex- 
panded by 24 per cent. 

In a remarkable departure, 
the Hanoi Government altered 
its procurement system, intro- 
ducing a two-way contract 
arrangement under which co- 
operatives started buying inputs 
like seeds, fertiliser and insecti- 
cide from the state at fixed 
prices, to be paid for with sales 
of p re-determined quantities of 
grain, also at fixed prices. 

The important new element 
was that surplus production 
could be sold at negotiated 
prices to die state or at free 
market prices to private traders. 
Either way, producers benefited 
from their own performance. 

The results were dramatic. 
Between 1980 and 1982. after 
the reforms were introduced, 
the. area under cultivation in 
Vietnam increased by 2 per 
cent, but production shot up by 


21 per cent on the 1980 figure. 
The targeted output for 1985 of 
19m tonnes is now reckoned to 
be achievable if the weather is 
kinder than it was last year. 

At that point, however, a new 
nroblem will surface: a need to 
Increase the quantity of inputs 
and make new investment, 
especially In irrigation In the 
south — the Mekong Delta — 
to promote double cropping. 

Apart from wanting to see 
its people better fed the govern- 
ment has another reason for 
boosting output; to export and 
so earn foreign exchange. 
Vietnam already exports some 
of its best quality rice, purchas- 
ing cheap, broken rice in 
exchange in deals with Thai- 
land. It would like to sell more. 

The foreign exchange shor- 
tage prevents Vietnam import- 
ing the fertiliser it needs. 
According to La Xuan Dinh of 
the Ministry of Agriculture, 
Vietnam is . still not self- 
sufficient in phosphate ferti- 
liser and it -has to import 
nitrogen fertiliser, mainly from 
the Soviet Union, Japan and 
France. 

Work is meanwhile going 
ahead to promote mechanisa- 
tion. to improve storage to 
avoid post-harvest tosses, and 
to develop quicker-gj&wing 
hardier rice varieties, inti- 
mately, however, Vietnam's 
food production successes hinge 
on the weather. More than 
once, drought and typhoons 
have wrecked hopes of Viet- 
nam's feeding itself. 


The UN’s World Food Pro- 
gramme has given S2l6m worth 
of food aid to Vietnam since 
1975, the most recent being 

10,000 tonnes of rice at the end 

of 1984 in the wake of the des- 
truction wrought by Typhoon 
Agnes. 

The bulk of WFP aid has 
been for development projects 
rather .than such emergency 
assistance. Since Vietnam’s in- 
vasion of Kampuchea in Decem- 
ber 1978, however, only one 
such project has been approved. 

This, situation is about to be 
tested when two UN projects 
come up for approval at govern- 
ing council level in Rome in 
May. One project is to develop 
water resources; the other is to 
re-forest s&nd dunes and de- 
nuded hills. 

The council has turned down 
a recommended proposal be- 
fore. in 1981 with a World Bank 
dam project. The two in the 
latest case are worth only 330m, 
but were important enough for 
Mr Nguyen Co Thach. Vietnam’s 
Foreign Minister, to bring them 
up when Mr Xavier Perez de 
Cuellar, the UN Secretary Gen- 
eral, visited Hanoi earlier this 
year. 

The outcome will not of itself 
determine Vietnam's chances of 
food self-sufficiency. Bat rejec- 
tion by the U-S. or the European 
Community, for example, could 
mean they are still not yet 
ready to help in the effort, leav- 
ing Vie tnam to struggle on 
alone. 


BY NANCY DUNNE IN WASHINGTON 


U.S. wheat farmers will go to 
the polls from July 19 to 26 to 
vote on a 1986 wheat quota 
which would limit production to 
1.955m bushels on 54m acres. 
However, the quota, if approved, 
will only come into effect if 
Congress fails to pass 1985 farm 
legislation before the end of 
the year. 

If the farmers vote against 
the quota, they could find them- 
selves with minimal price sup- 
ports, or perhaps none at all. 

Mr John Block, the VS. 
Agriculture Secretary, has been 
required to schedule the 
referendum by the Agricultural 
Adjustment Act of 1938, a law 


which has been suspended by 
farm Bills since 1963. 

Controversy over President 
Ronald Reaean's farm proposals, 
which call for sharp reductions 
in support levels, is so heated 
that debate Is likely to be pro- 
longed late into 1985 and Mr 
Block says: “It is important 
that wheat farmers know as 
early as possible the provisions 
of the 1986 marketing quota 
programme that could be in 
effect” 

To become effective, the mar- 
keting quota must be approved 
by at. least two-thirds of the 
farmers eligible to vote. In the 
last referendum in 1963, the 


proposed quota was rejected. 

If the - quota is approved, 
mandatory acreage controls 
would be brought into effect 
with stiff penalties for over- 
planting. There would be a two- 
tiered price suport system and 
a domestic and export certifi- 
cate programme financed by 
processors and exporters. 

Mr Block has also 
announced new proposals which 
he hopes will be more accept- 
able to farm state legislators. 
They call for a more gradual 
implementation of reduced price 
supports, a slower phase-out of 
crop subsidies, more direct farm 
credit lending, an dihgher fund- 


selenium 
prompts 
price rise 


U.S. wheat farmers to vote on 1986 marketing quota 


ing for conservation pro- 
grammes. 

Meanwhile, U-S. fanner have 
signed up in droves to partici- 
pate in the 1985 acreage reduc- 
tion programmes. Maize pro- 
ducers enrolled an unexpetcedly 
high 70.8 per cent of their base 
acreage in the UB. Department 
of Agriculture programme, 
which requires them to reduce 
their planted acreage by 10 per 
cent 

Although the high participa- 
tion rate could make a notice- 
able reduction in the 1985 
maize crop, it could also be 
offset by increased yields. 


A SHARP cut in supplies has 
prompted a big rise in selenium 
prices over the past week, with 
latest European free market 
quotations up $120 on average 
at S6.70-7.30 per pound. 

Selenium is produced mainly 
as a by-product of copper. It is 
used in the production of 
che micals, corrosion protection 
materials, electrical goods, 
photographic materials and pig- 
ments for ceramics. 

Supplies have been greatly 
reduced because of the recent 
cut in North American copper 
production and because of ship- 
ment problems from Chile, the 
main supplier, which result from 
earthquake damage at the ports. 

Demand, however, has con- 
tinued to be strong and com- 
petition has been keen for the 
limited supplies available. 


WEEKLY METALS 

PRICES supplied by Metal 
Bulletin: 

ANTIMONY: European free 
market 99.6 per cent S per 
tonne, in warehouse. 2.800-3,000. 
BISMUTH: European free 

market min. 99^9 per cent. 
S per lb, tonne lots in ware- 
house, 5.706.10. 

CADMI UM: European free 

market, min. 99.95 per cent $ 
per lb, in warehouse, ingots. 
0.87-0.93. sticks, 0.92-1.00. 

COBALT: European free 

market 99.5 per cent $ per 
lb, in war ehouse, 11.45-11.55. 
MERCURY: European free 
market min. 99-99 per cent, 
S per flask, in warehouse, 287- 
297. ■ 

MOLYBDENUM; European free 
market drummed mclybdic 
oxide, S per lb Mo, in ware- 
house. 4.12-4*30. 

SELENIUM: European free 
market min. 99.5 per cent. $ 
per lb,- in warehouse, 6.70-7 J50. 
TUNGSTEN ORE: European 
free market standard min. 65 
per cent 8 per tonne unit WO, 
cif, 74-78. 

VANADIUM: European free 
market min. 98 per cent V O, 
other sources, $ per lb V 0. cif, 
2^8-2.42. 

URANIUM: Nuexco exchange 
value, 8 per lb U O, 15.00. 


LONDON MARKETS 


U.S. MARKETS 


THE dollar's rally on the 
foreign exchanges yesterday 
afternoon allowed London 
coffee futures to halt their 
recent sustained decline. 

The July position, which 
had previously fallen £159.50 
in six trading days, almost 
entirely reflecting the dollar’s 
weakness against sterling, 
lost another £10 in early 
trading as the pound con- 
tinued to strengthen. A» the 
dollar’s fortunes improved, 
however, the price climbed 
to £2,107 a tonne at one 
point, before ending the day 
£25.;o up at £2,097 a tonne. 

COPPER 

a.m. 1 + or; p.m. ; + or 
COPPER Official | - 'Unofficial; -f 

HlahGidai £ I £ 1 £ 1 £ 


High Cida' £ i £ 1 £ \ £ 

nTHh i USB _S -6-gi 1198-200 -4.5 

a months 1 185.5-6.5 -7.5 1184-5 .-16.8 

Settle m'C 1195.5 ;-6.5 ' — _ - 

Cash??'—' 1191-2 -6.5 1190-3 ;-7.C 

B months 11B8 9 ,-7.S 1190 2 J-I24 

■ertlem't, 1182 -7.0 | — 

Amalgamated Mara) Trading repotted 
that in the morning three months 
higher grade traded at £1.185. 86, 
85. cash Cl. 194, 95. 96. three months 
£1.185. 85. 85 5. 86. Cathodes: Cash 
£1.192. three months £1.188. 88. Kerb 
Higher Grade: Three months £1.188. 
85.5. 86. 87. Afternoon: Higher Grade: 
Three months £1.186. 87. £1,1B4, 83. 
82. 83. 84. Cathodes: Cash £1.192. 
three months £1.190. Kerb: Higher 
Grads: Three months £1.184. 84 5. 85. 
88 85. 84. 84.5. 85, 86. 85 5. Turn, 
over. IB. 560 tonnes. U S. Producers: 
71.00-74.50 cents per pound. 


MAIN PRICE CHANGES 


Apr. IB or Month 
3986 — ago 


Aluminium 

Free MU..., 

Copper 

Cash h Grade— 

3 mthB 

Gold troy oz 

Lead Cash 

3 mths 

NicKe I 

Free Mkt 

Palladium oz 

Platinum oz 

Quicksilver! 

Silver troy oz . . 

3 mths 

Tin cash 

3 mths- 

Tungsten 

wolfram 22 04|o 

Zinc 

3 mths 

Producers .. 


E 1135/56 1 + 5 

1199 i-4.5 l£1229 
1184.5— 16.0X124S.75 
■0386.25;— 6.75.8318 
£313 +2.0 ‘X 305.6 

|£309.G | — 3.60X312.75 

[236 /268c ;-2.0 A3* 754c 
21 14.25 — 2.25 8114.75 
8385.75— 15.6,8270.25 

8286 >26D! '2265756 

517.15p.-9.lK530.25p 
532.15pl-9.80 546.60p 
[£9525.0,-132.5 i'g.390.5 
£9497.5 -160.0X 10.002.6 

1677.70 ! 1576.65 

[674/78 1275/78 

1E708.0 2.5X790 

U-699.S ,-3.0 £768.5 
.16950 I !8900iS«0 


I- £1100 

+ 5 i8ieo.ua 


In toime unless 
otherwise stated 


Apr. 15 + or Month 
1986 — ago 

OILS 

coconut iPhin TreaoJ 1 - 5 . 0 ; saaiT 
Palm Malayan !M50y +5.0 1 9635 


Copra Phil j5490w ,-10.0: 2525 
Soyabean /U.S.) !245.7Sx -1.6 ■ 32*9.75 


Barley FuL Sep LC9B.40 + 0.05 £1 J6.B5 
Maize 1 : ; — l£ 16 1.00 

Wheat FuL July £123.40 +0.15,11113.15 
No. z Hard winL. = . — ! : 


Cocoa FL July '£1887.5 —30.01:2117.5 
coffee Ft July £2 097.0, + 25 .542 3 3 3.5 
Cotton A Index l&6.85c ,-O.10| 66.70c 
Gae Oil May |S22S -0.5 8226 
Rubber 'Kiioi 660 1 — 1.0 ’67p 

Sugar inwi , ICH.Swz r“ 4.0 SI 10.5 
W oottops 64a l465pKilo —7.0 522pkHo 

t Unquoted. w April-May. z June, 
y May. v March-April. t Per 76-lb flask, 
c Cents a pound. 


ALUMINIUM 


NICKEL 


. . a.m. '+ or p.m. • + or 
TIM ' Official | — [Unofficial; —1 ■ 

High Cide' £ £ < £ • £ 

Cash ! 9565 TO -HO.O 9880-30 -H2.6 

3 months 9536 40 t«.5 9496 500 ;-l»-0 
Settlem't.. 9670 -uo.D' — 1 — 

cSh d “7!’! 9564 5 -12J.5’ 9520 30 -132.5 
3 monthsl 9510-1 ,159.5 9495*00 -158.0 


Straits. £.>1/9.90 




Tin — Morning: Standard: Three 
monihB £9.570. 60. cash £9.540. 55. 
60. 65. TO. 65. three moms* £9 540 . 
33. 20 . 15. 12.10. High Grade: Three 
months £ 5 . 535 . Kerb: Standard: Cash 
£9.555. 50, 40. three months E9.S15. 
10 9.500. Altemoon; Standard: Three 
months £9.515. 10. OS. £9.510. 9.500. 
9.496. High Grade: Three months 
£9.509. Kerb: Standard: Throe months 
£9 480. 75. 60- High Grade: Three 
months £9.490. Turnover: 1.445 
tonnes. 

LEAD 

i a.m. 1 + ori" p.m. |+or 
LEAD | Official J — l uncfllclal , -t 

i £ jfT‘ l X i e 

Cash ....J 3 13. 5-4, *6.23, 318-4 . + 2.0 

3 months' 308 9 :+4.a; 309-10 +3.0 

Bettlemjt 314 +B.D i_ __ 7 — _ 

Lead — Morning: Three mon ths £300. 
£315, 14. three months £309. IO, 09. 
Kerb: Three months £310, 08 . 07. 
Altemoon: Three m onth s £307, £309. 
Kerb: Throe month* £309. 10. 09. Turn- 
over; 12.000 tonnes. U S. Spot: 20 . 00 - 
22.00 cento per pound. 


ZINC 

I a.m. 1 + on p-m. j+ or 

ZING • 01 ft del j ~ {Unortlelall -r 

1 £ i £ j a nr 

Gosh I 708—8 1-5-0 | 707-9 -7.5 

A month* 696.6-0 |-4.75 i 696-8 -JJ 
Sett lent 'tj 709 j-5.0 j — j — 

Zinc. High Grade CKftcial/Unoff.clal 
prices: Cash am C736-738. pm £730-735. 
three month* e m £7 24-726. pm £720- 
723; sett/ ament £738. 

Zinc — Morning: Three months £&W. 
cash £710, OB. three months 696. 95.5. 
gg 06 Afternoon: Three months 
rrafi E. 96. 94. £*96. 97. 99. 93 98 5. SB. 
37 Kerb: Three monrha £698-97. 
Turnover- 9.360 tonnes. U.5. Pr.me 
Western: 45.50*47.75 corns par pound. 


Alumn'mj o-m. 1+ or p.m. •+ or 

I Official < — ;Unofflclal; — I 

1 £ r ~£~ ; £ 1 £ ' 

Spot- 1 8612 -11.7 868.5 8.5 >8.1 

a monthsl 883.54 ,-lU 891-5 + 7.0 


Aluminium— Morning: Three months 
£885. 84. £884. S3 5. Kerb: Three 

months £883 5. 884. Afternoon: Three 
months £885. £891. 92. 91.5. 91. Kaib: 
three months £890. 91, 92. 93. Turnova. 
9.650 tonnes. 


GOLD 


Gold fell S8L an ounce from Man- 
day's close in the London bullion 
marker yesterday to fm.sh at S336- 
9326*2. The metal opened at 9332*2-9333 
and traded between a high of S334- 
5334*2 v>d a low of 9325*2-9326. The 
retreat from early levels reflected a 
firmer trend in the dollar, gold having 
found good support earlier above the 
9330 levjl. The softer trend m the 
altemoon also reflected strong chan 
resistance around the 5335 level. 

GOLD BUUJON /fine ounce) Apr. 16 

Close 8336-326 >2 i£256-2B6's> 

Opening 8332 is 333 i£!58i*-259i«) 

M'nl'g fix. 8231.50 (£158 88Si 

Aft'n'nn*. 8330.50 1 £2 58.008) 


GOLD AND PLATINUM 


.£2641, 864 M 
t£I36l«-136l2> 
(£69>s <0i 
(£28*4-29) 
-.£26412 2643,) 
(£60 60i ;. 
i£36!« .37WI 
1 J.-EOI 3 . 6 l tgl 
(£3411, 873 U I 
i£i30ij333>s) 


Kr*g'r*nd . S336U 3361, 
<2 Krug. 81731,-173^ 
4 Krug, seats 89 
1: 10 Krug. 8361, 361, 
Map! cleat 83361- 337 
New Sov. 87612 77 
Is Now Sov 34 6 5, 47 1, 
Old Bov. 877-76*9 
920 Eagle 8435 475 
Noble Plat 8294 2971* 


SILVER 


Silver was fixed 9.15p an ounce 
lower for spot delivery In the London 
bullion market yesterday at 517 15p. 
U.S. cent equivalent* of the firing 
levels were: spot 663 50c, down 11.Sc; 
three-month 675.9c. down 12.3c: sir- 
month 691.7c. down 13. 55c: and 12- 
monlh 727.05c. down 11 3c. Ths moral 
opened at 517.520p (684 -667c 1 and 

closed at 506-SI Jp (6*8 051c). 


SILVER ' Bullion +011 L.M.E. ‘4- or 
per I fixing . — I P-m- 1 — 
troy price ' I Unoffic'i, 


Spot ....... .'517. ISd a.lB- 51 Or. --13 

3 months. 452. IBp -I.Bff BZS.aOpl-KJ 

6 months. 646.35i, . -1I.2E* - j — 

iemontH«'575.BOp ’-3.70 — — 

.. LME — Turnover. 19 fB3) lots of 

10.000 oz. 

Morning: 1st ring three months 523. 
34: 2nd ring three raonttia 533. Kerb: 
unu-adod. Altemoon: let ring three 
rnenih* 625. Kerb: untradad. 


Nickel— Morning: Three montns 
£4.240. cash £4.270. three months 
£4.250. 55. Kerb: Three months £4.255. 
Afternoon: Three months ti 345 20. 

25. 20, £4.225. 40. 45. 40. 55 Kero: 
Three months £4.245. Turnover: 1.430 
tonnes. 


COCOA 


After opening steadier than due. 
features fell back through a quiet day 
ro CIOS* ar the bottom of a narrow 
range. Origins were absent and light 
manulacturer offtake was seen, reports 
Gill and Duflus. 

Yesterday's ! 

COCOA ' Clone j+ or .Business 

1 1 — 1 Done 


: per tonnei 


1934 1920 
1915 184S 
fire 1844 
1820 1795 
18 IB-1797 
18Z5-1801 
1830-1830 


May 

July 

Sept. 
Dec- .... 
Mar. . — 

May 

July 


Sales: 4.027 (2.816) Iota pi 10 

tonnes. 

ICCO Indicator prices (U.S. cents 
per pound) Daily price lor April 15: 
103.29 (105.96): fi»*-day average lor 
April 16: 104.03 (103.94). 


COFFEE 

In line with expectation* prices 
opened CIO tower, reports Drexel Burn- 
ham Lambert. Lasses were gradually 
erased as profii-Ml mg emerged follow- 
ing the recent sharp decline. A slight 
retracement in sterling and a s:ealy 
New York opening inspired a rally pi 
£20 as the rise found little resistance. 

mnrrr Yesterd'y* + or [ Business 
. Close I — Dona 


May-.— IS 090-63 + 30.5 3060 22 

July 2096-98 *25.5 3107 61 

Sept... '213640 . + 27.3 2145 02 

Nov. '216064 1*25.02171-26 

Jan —.,. 2160 66 :* 26.0 £166 30 

March 'z 135 40 >2S.02I35-12 

May .... ^-, 2 1X0-20 -10.0 2 100 

Sales- 3.301 (3.1661 lets of 5 tonnes. 

ICO indicator pries* (U.S. conu per 
pound) lor April 15. Comp, daily 1979 
131.00 (131.41): 15-day average 123 01 
(133.18). 


COTTON 

LIVERPOOL — Spot and ohipment 
sales amounted O 40 tonnes- Minor 
contracts were under rev.ew but sup- 
port was msntiwnad in West Alncan 
styles. 


INDICES 

FINANCIAL TIMES 

A~prlll5 | Amill2|M'thpgo~jYBnr&go 
895.53 1295.47 } -300.84 j 305,75 
(Bose: July « 1962 - 100) 

REUTERS 

Apr.~16Apr. lSjM’th ago Year ago 
1886.9jl901.9 1 201 3.6 8000 .5 
(Base: September 18 1831 ■ 100) 

MOODY’S 

Apr. IS A'prTll'lM’th ago,Yaarago 
962.0_! 96 1.9 I 9 50.8 i 1 ,082.8 
IP-sk December 31 1931 - 100) 

DOW JONES 


Dow I Apr. 
Jones 15 


Apr. .Mont 
11 ago 


NICKEL! a.m. \t or p.m. !- or 
Official — Unofficial' — * 


Spot 4265-70 -30.0' 4265-65 -6 C] 

a months 12E0 5 -2S.O, 4355 60 +1.5 


Spot - .121.39 116.30,148.11 
Fut. |l23.65 124.90 12O.4lll44.07 
(Baas: December 31 1074 — 100) 


GRAINS 


.Yeaterd'ys' + cr Yesterdys-f- or 
Mnth close ; — . close . — 


May- 119.40 ;~0.D5 116.15 !-O.OS 

July...' 123.40 'tO.I5 - , — 

Sept- 99.40 ~0.15 98.40 . + 0.05 

Nov.. 102.45 ' + 0.10 102.20 -rO.05 

Jan... 1C6.10 1 + 0.10 105.60 } — 

Mar.. 109.30 _ i — ; 148.75_ l — 

Business dene — Wheat May 119.35- 
8.35. Ju/y 123 00-2 85. Sept 99.40-9.00. 
Nov 102 40-2 10 . Jan 106 05-6 00. March 
109 25 only Sales: 474 lots cl 100 
tonnes. Barley: May 116.20-6. IS. Sept 
96 30-8 25. Nov 102.20-2.1S. Jan 105.60- 
5 50. March untraded. Sales: 53 lots 
of 100 tonnes. 

HGCA — vocational ex-la rm spot 
prices. Feed barley S. East 114.20. 
VI. Midlands 114.40. N. West 113.20. 
The UK Monetary coefficient far the 
week beginning Monday. April 22 
(based on HGCA calculations, using 
five cays' exchange rales) will change 
to 0.990. 

LONDON GRAINS— Wheat U 3. Dark 
Northern Spring No. 1. IS per cent: 
Afloel 152 90, April 'May 146. June/July 
144 Transhipment East Coast U.S. No. 
2 Sell Red Winter: May 145.50. July/ 
Aug 131 50, Saot 133.50 transhipment 
East Ccast. EEC French: July 118 cif 
frse-aui S out 1 -west Coast. English 
feed. May 121. June 126. Sept 101, 
Oci.Dac 1(5.50. sewers fast Coast. 
Maize: U.S. Ns. 3 Ycllow/French, tran- 
shipment Eest Coast: Apnl 151. Barley: 
English teed fab: April 119. May 119.60. 
Aug 99 25. Sept 101 25. Oct/Occ 106. 
sellers East Coast. Rest unquoted. 

PIGMEAT 

Deadweight pigmeat pnees closed 
around unchanged in low volume. The 
new live pig contract opened at 5-7p 
discount but there was little activity, 
reports CCsT Commodities. 


The crude oil market we* nervous 
and lacked direction. Nymeut wn 
opened 60 down after gains, late on 
Monday, and traded, thinly 00 . the 
downside during the morning to a net 
fall... o*~ by . noon _ fc?T,_ Jn _J»te_ 
petroleum products .market ges oil apd 
heavy fuel price*' continued -to 
weaken. Good supply especially in the 
Mediterranean combined with tittle end- 
user Interest and continuing . un- 
certainty Over market direction to 
soften prices— Petroleum Argue, 
London. 


GAS OIL FIXTURES 


I tux 

per tonne 

April ___! 229.26 

May 825.50 

June.-——. 1 292.75 - 

July ‘ 223.00 

Aug — 1 225.75 

Sop 228.00 

Oct 229.00 


1 -(-or I Business 
i — I Done 


+ 0J» *M£8-!8.M 
1+0.50) 227.00 -25. M 
+ 1 . 00 . 224JE-S2.26 
1+0.75} 224.0042.00 
+ l.W 226.00-26.75 
+ 0.60I 228.00 
— o.soj — 


Turnover. 14110 (1.374) lots of 100 
tonnes. 

SPOT PRICES 

j Change 

f Latest 4- or — 

CRUDE OIL — FOB (8 per barrel)— May 

Arab Lfg lit r 27.60 26.70L-O.0B | 

Arab Heavy. 1 26.55 26.45 —0.085 i 

Dubai 26.66 26.75 —0.05 1 

Brent Blend 87.65 87.96 +0.05 I 

■Forties — — 

W.T.I. ilptn eat] 1 29.00 29.10 +0.30 

Forcodos 'Nigeria). 2B.1D-28.20 +0.10 
Urals, -elf Medi.—.i 27.20 27.60* — 

PRODUCTS— North West Europe 
Prompt delivery olT (8 per tonne) 

Premium gosofine.J 286-888 1 — 

Gas Oil 1 227 22B [—0.50 


Gas Oil 227 22B H>.50 

Heavy fuel oil 1 162-164 HUO 

■April 

Petroleum Argue astlmataa 


RUBBER 


PHYSICALS— The London market 

opened unchanged, saw l/tle movement 
throughout the day and closed uncer- 
tain, repons Lewis and Peat. Closing 
pnees (buyers) spot fie.OOp (seme). 
May 66.75p (same): June 67. 
(same). The Kuala Lumpur lob price 
for RSS No. 1 was 194.6 (194-0) cents 
a kg and for 5MR 20 was 195.0 (same). 

SOYABEAN MEAL 

The market opened 50p CIJ30 easier 1 
on stronger sterling, reports T. G. 
Roddick. Prices recovered late In tile 
day on irada buying. 

i Yesterday + or Business 

( close — Done 

* I i 

I per tonne 1 

April lse.0-140.0 5 + 3.60* — 

June 127.5-128.0 !+ 0.75| 127.S- 127 J) ! 

August 125.0-06.3 . + D.OTJ 26.2- 124.5 

October.— 127 A- 128.0 I + 0^5*127.5-127 J 

Dec 112.5- 155.5 !-O£0l — 

Feb 1 1 48. B- 159.5 I+O.S6 — 

Apr ilM.0- i4I.S !-O.50l — 


Salas: 896 (237) lets of 20 tonnes. 


.Yesterdays' Previous iBusinem* ■« > r. 

close I close done SUGAR 


F- per kilo (deadweight) 

June. -I 104.60 ; 104.70 104.80-104,42 

Aug : luj.30 1 iui.30 1 — 

Oct : 1C6.90 I 107.40 107.8a. 106.03 

Nov ... .: 2 07. TO 1 1C8 40 .107.60- 107.70 

Feb 1 99.50 I 9B.80 93.80 

A pril.- 9 9.90 I _9B.S0_; — 

Sales- 93 (T02) lots of SO carcases. 
3.250 kg. 

POTATOES 

Ore oops showed tittle movement 
In ou.el rrjpi*. New crops continued 
to come under pressure, with April 
1936 lasing £2 SO before recovering 
sl-gntly. Volumes ware thinner than 
recently, with switch trading account- 
ing ‘.or a good proportion, reports 
Coley and Harper. 

Yesterdays Previous Business 


LONDON DAILY PRICE— Raw sugar 
SI04.50 (£81.00), down 64.00 (down 
£5.00) a Tonne for April -May-Juna 
delivery. White auger 6133.00. down 
SI .00. 

Following the sharp overnight sell- 
off. the market lacked follow-through 
on tha downside and began 10 con- 
solidate. reports C. Cxamikow. 


No. 6 Vest* day's Previous Business 
Core close dose done 
tract I 


May ’ 106.2' 106.6 lflaj-108.9) 1IM.0 106.D 

Aug ; III.B IIU 115.6 115.0 ltl.4 . 

Oct ....~ I15£ 1 15.6i TI6.0 1 16.4-114.6 

Dec. 1 121.8 122-0! 12BJI27.0 122.0 

Mar : I54JI 134.4 IHJ-IM.B 155.2- 135.4 

May — ■ 168.4-155.5, 142.8- :45.B — 

Aup. -i 141.4- 146.0. 146.1- 14Bil — 

Salas: 1.805 (1.291) lots of SO tonnes. 

Tate ana Lyle delivery price for 
granulated basis sugar was £189 00 
(£194.00; a tonne tor axpott. 

International Sugar Agreement-- i 
(U.S. cants per pound lob and stowed , 
Caribbean parts). Pnees lor April 15: 
Daily price 3 53 (3.68): 15-day average 
3 69 (3.71). 9 


Month 

clue 

close 

Done 


t Der tenne 


Aprils ..; 

43.80 

. 44.00 

■4S.OO 

May i 

SI . 00 

( 50.40 

5 1.50-50.50 

NOV. .. « 

69.20 

'#0.90 

1049.00 

Feb— : 

77.00 

! 70.00 

1 _ 

Apr : 

92.80 

, 94.90 

M JN.32.D0 


Sales. 479 (1.008) lots of 40 tonnes. 


1 — ire— 1 


Heating oil rallied sharply 
with, the currencies on better 
demand in Europe and on 
profit-taking in an oversold 
market. reports -Heinold 
Commodities. Grains and 
-soyabeans trl^taTatottong 
with' the currehtfes not eonld 
net hold their initial gains as 
commercial and local selling 
carried prices lower. The only 
exception to this pattern was 
wheat which rained moder- 
ately on concern about the 
tight technical situation In 
deliverable stocks. The pre- 
dens metals showed a firm ' 
tone reflecting concerns over 
recent bankruptcies by small 

Yesterday's Hi. market d os- 
prices were not available lor 
this edition. Those listed here 
are Monday’s. 

financial dealers. Copper was 
firm early on strength to 
sterling however lost its gains 
late in the session on 
increased LME stocks. 
Alnminhun was under tight 
selling pressure as fresh cash . 
demand failed to materialise. 
Sugar came under pressure 
from disappointed long 
liquidation reflecting the 
market inability to tally 
despite a firmer tone to 
currencies. Good availability 
I of Brazilian coffee weakened 

NEW YORK 

ALUMINIUM 40.000 lb, creita/lb 

Close High U»w Pnw 

Aprs 49.30 — — 49.BS 

May 49.50 49-93 48.35 49.90 

Jim 48.95 — — 6035 

July 5035 50.75 50.30 50-75 

Sept 61 .15 61.50 51 30 61 35 

Dec 52, CO 52.90 52.60 52.75 

Jon 6230 — — 53.15 

March 53.60 — — 53.98 

May 54.40 — — 54.75 

July 5530 — — 55.55 

COCOA 10 tonnes, Vtogpaa 

CIom High low Prsv 

May 2392 ' 2460 2365 2418 

July 2222 2285 2210 2225 

Sept 2169 mo 2165 2190 

Dee 2120 2171 2120 2135 

March 2120 2170 2149 2135 

May 2120 — — 2135 

July 2120 — — 2135 

COFFEE ~C” 37,000 fc, centS/Ri 

Ctaaa Hfah Lour Prsv 

May 13939 4030 3935 40-01 

July 138.80 3936 38.60 3939 

Sept 138.53 3830 3835 38.83 

Dee 138.0) 38,70 38.01 38.SD 

March 127.76 3830 3738 3838 

May 13635 37.40 3730 37.52 

July 136.13 37.26 37.00 36-61 

COPPER 25.000 H», canta/Tb 

Close High 1 ow Prav. 


COTTON 50.000 lb. canta/lb 

Cloaa High Low . Pray 
May 6837 68.70 87.50 6730 

.July ' 6630 CZ26-~ 6630 -~86.69~ 

Oct . 65.45 66.70 “ 65-46 65.85 

Dee 6533 65-56" 6531 65.53 

wares': «3i "lonisr'ii.fl" 

May 6737 8730 6735 -*67.46 

July. .6730 68.15 j 68.00 . 67.74 

CftUOE OIL (LIGHT) 42,000 U.S. 
gallons,. S/barrels . _ 


CHICAGO 

UVE -CATTLE 40,000 lb. 
Close High ' 
Aina . 6135 ' ‘ 62.50 
June •’ 63.72 54,45 

AugusT 64.50 64.87 

Dec. .. r ' T&4.00 64.30 

Fab 6435 . 6430 . 
April- 65.00 .68.00 

UVE HOGS 30,000 lb. B 


canta/lb 
Low Prav 
81.90 .6237 

6237 5437 

8435 . 64,52 

6235 63.05 

8330 6437 

6435 54.75 

65.65 6630 



Uieat 

High 

Low 

Prav 

April 

dose 

43.60 

High - 
4SL3Q 

May 

29.16 

29.18 

28 in 

28.63 

June 

48^5 

48.57 

Jwie 

28.33 

28.35 

27.79 

ZJM 

July 

50.17 

SO .45^ 

July 

28.00 

28.05 

Z7M 

27.60 

August 

49 £7 

SO JS 

August 

27.65 

27JS2 

2730 

27 42 

Oct 

48 JO 

47.15 

Sept 

27.52 

27.64 

27.15 

27.33 

Dec' 

47-90 

4825 - 


• — - — 27-35 

27.70 27.00 2739 

27.70 27.10 2736 


GOLD 100 boy oj. 8/ trey ex 
Cfoss High ka 
April 329.7 334.0 ' 329 

May 331.1 — ■ 

June 3333 338.6 432 

August 337.6 343.0 337 

Oct 342.4 3470 342 

Dae 347.5 3534 347 

Fab 353.2 355.5 355£ 

April 3684 383.0 . 381.5 

Jun* 3544 367.6 3674 


Fab 48.45 48.90 48.40 48.55 

April 45.45 46.65 45^46 - 46.56 

Jane 48-05 48.06 - 47.76 • 48. 06 

MAIZE 5.000 bu min.' canU/Sfflb-bashei 





Cww 

High 

1-iW 



Prav 

May 

2BQ.6 

' 281.6 

280.4 

2814 

3294 

328.0 

July 

280.4 

281.6 

280.0 

2814 


329.5 

Sept 

270.4 

2714 

2703 

271.0 

332.8 

331.6 

Dec 

285.4 

268.0 

■ 265.0 

2654 

337.0 

336.0 

March 

273.4 

Z73.6 

2734 

273.8 

3424 

340.8 

May 

279.4 

279.4 

278.6 

279-4 

3474 

3459 

July 

2814 

2B1.4 

280.4 

2824 


HEATING OIL 42.000 U.S. gallons, 
csrt*/U-S. gallons ‘ . 

LstaaT High Lew Prey 

May 76.00 78.00 73.25 73.46 

June 73.90 73.93 71.75 71.83 

July 73.60 73.66 71.40 71.56 

August — . 73 £0 72.00 72.03 

Sept 74.00 74.75 72.70 73.10 

Oct — 75.10 73.50 7400 

Nov 75.00 +- — 74.05 

Dae 78.60 78.00 75.50 75.25 

ORANGE JUICE 15.000 lb, oanta/tb 

Close High Low -Prav 

May. 167.00 80.00 85.10 59 95 

Sept 157.15 - 68.75. 54.75 =9.96 

Nov 156.16 56.00 55.50 88.40 

Jan 155.15 — — 57.36 

March 155.15 — — ' 57.65 

May 156.15 — — 57.70 

July 155.15 +-- — 57.70 

PLATINUM BO trey oz, 3/tray oz 

Close High Law Prav 

April 297.3 3«;o 297-6 302.1 

June 299.3 — . — 304.1 

July 300J 311.0 297.5 30S.1 

Oct 306J 318.4 304.5- 311.1 

Jan 31 2£ 324.0 312.5 317.8 

April 319.7 329.5 3200 324.5 

SlLVBlSILVBt 6,000 troy oz. . — 

esnts/froy az • ' 

Close High lew Prav 

April 8S8LA 575.0 8754) 6644) 

May 668.6 678 Jr 657.0 686.0 

•»*!• “J- 0 eJB -° B7S -° "OJ 

Ally 658 .8 6884) 666.0 . 675.1 

Sept 878^ 688.6 8774) 6853 

Dee B9S.1 7144) 682.0 701.6 

Jwi 700.7 71147 711.0 7073 

March 71U 728.0 714.0 . 7»J 

May 724.1 . 7434) 7384) . 730.4 

July 7383 751.0 750.0 7423 

SUGAR WORLD “11" 112,000 lb, 

CKTt»/lh “ _ 


PORK B&UES 

Cfoss ■ 
May 6437 

July 55.70 

August 64.17 

Fab .7030 

March 70.50 

May 70.65 

July ■ . 70.55 


38,000 lb, canta/lb 
High Low Prav 

6535 6330 64.50 

6630 64.85 65.55 

64.75 . 6330 64.15 

70.6 69.75 70.47 

70.75 . 68.60 7030 

70.65 70.66 7D.S 

70.55 70.56 70.65 


May 

86.50 

88.56 

85.40 

65.90 


Close 

High 

Low 

June 

65.90 

— - 

— 

6630 

May 

3.61 

345 

3.61 

July 

6635 

67.25 

66.15 

66.65 

Jlriy 

341 

. 4.66 

3.75 

Sept 

6640 

67.35 

8540 

6645 

Sept 

349 

4.19 

4.00 

Dec 

6645 

6740 

66.80 

07. KJ 

Oct 

. *-07 

432 . 

^445 

Pn 

0046 

F-i - 

— 

0730 

Jen 

442 

4.70 

-448 

March 

67.20 

67.70 

8735 

07.40 

■ HsrfiT, 

449 

5.18 

446 

May 

67.50 

68.15 

67.80 

8745 

May 

. E32 

538 

632 

July 

6840 

68.70 

8845 

6840 

July 

543 

5.60 

543 


OTHER MARKETS 


MEAT 

MEAT COMMISSION— Average fat- 
stock prices at reprasentsiiva markets. 
OB — Cacti a SS.Dlp par kg Iw (—032). 
OB — Sheep 246.33 d par kg est dew 
(-9.87). QB — Pigs 78.66p par kg Iw 
(+0.15). 

SMITHnan — Panes per pound. Beef: 
Scotch kilted sides 74.0 to 81.0; English 
hindquarters 94.0 to 1003. forequarters 
48.0 10 530. Veal: Dutch hinds and 
ends 172.0 re 126.0. Lamb: Engl lab 
am all (new season) 128,0 to 136.0. 
medium (new season) 125.0 to- 130.0. 
heavy (new season) 120.0 to 1254). 
Imported: New Zealand PL (naw sea- 
son) 673 to 68.5, PX (naw season) 


58.0 to 8B4>. Fat aheap; English 108 0 
to 110.0. Pork: English under 1001b 

46.0 to 583, 100-120lb 53.0 to 58.0, 
120- 1601b 44.0 xo 49.0. 

JUTE 

JUTE— Ac rl 1/May shipment, e snd f 
Dundee: BTC 5950.- BWC SS45. BTD 
S825. OWD 8820: c and f ^Antwerp-. 
BTC S960. BWC S945. BTD S82S. BWD 
SS20: c and t Dundee: ax-lndta April 
shipment, so in. 10 oz £27.39. -40.ife 
75 os £20.57; B twills £71.63. 

PARIS 

SU G A R (FFr. per tonne): Auo- 1.775- , 
1.278, Oct 1.310-1,315, Dec 1,380-1,375, 


SOYABEANS 5,000 bu min. centa/60B>- 
bushel . • . 

c<oa * M*B*> low Prav 

May 6954) 802-0 694.0 5993 

July 9023 8093 601.0 6064 

August ; 603.6 610.4 6033 608.0 

Sapt 601.4 607.4 6013 805.4 

Nov . 606.4 812.4 604.6 609.6 

Jan 617.4 622.0 616.0 6213 

March 621.4 630.0 .. 6Z7.4- 632.0 

SS-1 640 0 836 0 MO O 

Ju hr , M3.0 — — 646.4 

SOYABEAN MEAL 100 tone, S/ta^ 

” High Low Prav 

May T31.0 131.6 130-7 f30.7 

July. ■ 137.1 137.6 138-7- 136.7 

August 1403 .140.8 139.5 138 6 

Sept 1423 143.5 1423 14? 3 

Oct: 1453 . 146.9 145.0 145 0 

Dec 1503 1513 1503 150.1 

Jan 152.1 . 1533 152.1 1S2.2 

March 157.0 1693 1573 1573 

May 162.0 162.0 162.0 igi.o 

July 168.0 1673 1663 _ 

SOYABEAN OIL 60,000 fl>. cents/fe ~~ 
. Otrea Hifib LOW Prav 

May . 3131 3235 31.45 3239 

July . 304)8 30.75 - 2831 30.70 

August 29.15 . 29.75 29.05 29.73 

Sept. 28.37 2830 . 28.22 2830 

Oct. 2733 28.05 27.25 2800 

Deo . 26.62 27.10 26.40 27.01 

Jan 26.40 283 0 28.25 26.75 

Match 2632 2835 28.10 26.56 

May 28.13 — — 26 60 

WHEAT S4M0 bu min, oenta/60H« ^3S 
- Cfaee Wgti. Low prav 

May . JOT 365.0 360.4 382.0 

■Wf ■ M3-4 : 838.4 3323 M63 

Sept - 332.8 335.0 332.5 336 2 

Dec ...3440 .1414 .343.4 3474 

Marsh 340 0 . 350,4 - 348.0 3S3 0 

May . 346.0 348.4 346.0 349 A 

i ' SPOT PRICES — Chicago loose lard 
23.00 (same) cents per pound. New 
York tin 566-0-585.0 (565.0-585.0) cants 
per pound:. Handy end Herman silver 
bullion 664.6 (66843) cents per troy 
ounce. 


COCOA (FFr . per ' TOOko) : u.„ 

July 7.706 bid. Seot 2 . 17 U 
fciw 3 ** °^«^’ 0B7 ' z,0a0, March 2.080 
bid. May 2.129 asked, July. 2.125 esiud 

WOOL FUTURES 

•.nHSSP*?! NEW ZEALAND CROSS- 
BHHJS— Close (In order, buyer. 
bualnws). flaw island cam» r * 
_6JT- 812. 511-510; Aug^w' 
.533-632; Oet 834, 338, bjLsts. 

M* r -**®- nil: May. 652.' 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar recovers from early lows 


lie dollar finished at its best 
level of the day in currency 
markets yesterday, having fallen 
below the important DM 3.00 
level against the D-mark in early 
trading. While dollar sentiment 
remained a little bearish, the 
TLS. unit found good support 
below DM 3.00 and it soon 
bounced back from a low of 
DM 2.0930. having stayed below 
DM 3.00 for only a very short 
time. It closed at DM 3.0300, up 
from DM 3.0250 on Monday. 

UJS. statistics released in- 
cluded a rise in housing starts 
and a 05 per cent rise In in- 
dustrial production. While a 
lrttie below market expectations, 
the later figure was judged to be 
better than some of the more 
bearish forecasts and conse- 
quently failed to push the dol- 
lar weaker. Much will now de- 
pend on tomorrow's release of 
revised first quarter GNP figures 
Elsewhere the dollar rose to 
SwFr 25295 from SwFr 2.5255 
and FFr 92475 compared with 
FFr 923. It was Slightly down 
against the yen however at 
V249.50 from Y24920. On Bank 
of England figures, the dollar’s 


exchange rate index closed at 
144 -0, u nchanged from Monday. 

STERLING — Trading range 
against the dollar in 1935 is 
12750 to 12525. March avenge 
LI 260. Exchange rate index 79.1 
against 793, having touched a 
best level at the opening of 79.6. 
The six months ago figure was 
753. 

Sterling finished at its lowest 
level of the day as profit taking 
developed after its recent gains. 
The pound was offered even 
when the dollar was weak, sug- 
gesting a period of consolidation 
after a rise against the dollar of 


around 22 cents in less than two 
omnths. It was unchanged 
against the dollar at 512750 and 
DM 3-8575 but fell against the 
Swiss franc to SwFr 32250 from 
SwFr 32200 and Y318 from Y3I9. 
It was slightly firmer against the 
French franc at FFr 11.7825 from 
FFr 11.7800. 

D-MARK — Trading range 
against the dollar In 1985 Is 
3.4510 to 34259. March average 
32972. Exch ange rate Index 
122.7 against 1194 six months 
ago. 

Short covering and late profit 
taking enabled the dollar to 


move back to over DM8.00 in 
Frankfurt yesterday. It received 
some support from a rise in UJ5, 
housing starts but there was still 
little optimism on the longer 
term prospects for the dollar. 
Mach will now depend on 
tomorrow's revised first quarter 
GNP figures. The dollar was 
fixed at DM34090 from 

DU 3.0300, its lowest fixing level 
since November last year and 
there was no intervention by the 
Bundesbank. 


STERLING EXCHANGE RATE 

INDEX 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

cantral 

rates 

Currency 
■mounts 
against Ecu 
April 16 

% dang* 
from 
centra! 
rets 

% changs 
oajusteri for 
dnreiganca 

Divergence 

HmK% 

Belgian Franc _ 

444008 

454975 

+044 

+045 


DanHh Krona ... 

8.14104 

■ 

—141 

-140 

±14419 

Gorman D-Mark 

244184 

243742 

-040 

-049 

±1.1475 

French Franc ... 

847458 

643038 

-044 

-043 


Dutch Guilder... 

242S95 

243051 

+0.18 

+048 

-*-1417* 

Irish Punt 

0.72563 

0.715089 

-148 

-146 

±1.8703 

Italian Lira ...... 

140848 

1430.75 

+144 

+144 

±44410 

Change* are for Ecu. therefore postthre change donotaa 

■ 



April 16 

Previous 

848 am 

79.6 

784 

9.00 am 


784 

10.00 am 

79w4 

784 

11.00 am 

79J 

794 

Noon ... 

79 JJ 

794 

LOO pm 

794 

794 

240 pm 


794 

340 pm 

794 

79 J. 

4-00 pm 

79 JL 

794 

£ In New York 


April IS 


prev. dosa 


£ Spot <Sl.Z74S-1.27t6 (S1.SSSS.Ijm0 
1 month |0.47-0.46pm O.44-0.Oftpm 
S months! 1.14- l_OS pm |Ll2-L09pm 
12 months' a.lO-l.PBpm iE.V7-a.10pm 
apply 


waak currency. Adjuatmant calculated by Financial Times. 


°tn* tba U.S. Dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


April 16 


Day's 

Spread 


Close 


One month 


Three 


U.S. 

Canada 

Nathlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.7710-1.2930 

I. 7300-1.7603 
4J4V4J8 
7740-79 25 

nuvnu 

122SS-12378 

3.84V3A7»4 

216V2ZT. 

216-216 

2^51-2.487* 

II. 16-11.10* 
11.71V11AS 


0.48-0. 46c pm 
0.«ai0j40 c pm 
*W|C pm 
ZS-ISc pm 
3*-2*o<epm 


2V2*pi pm 
14S-54DC dts 
5-20c die 


1 .2745-1.7766 

I. 7300-1.7350 
4494J7 
77.75-77 AS 

13-85-13 AS ____ 

12300-1^320 O.QSp pm-O.QS dls — jQSpm-.Udts 

3 85*2.06* 

2164-2204 

2164-216 

2^4664-2.4674 par-31 ire dta 

II. 16-11.17 4ore pm-* die 

11.77VTI.7W* 2*-24c pm 

112SV1ia24 11-25V11-26* 4-14ore die 

317-321 ITTVSUS 1 -88-1 .TSy p<a 

77.03-27 JO 27.00-77.10 13V124flro pm 

3.1S*-3J3* 3L21JL22 2*-24o pm 

Belgian rate la for convertible francs. Financial franc 77 AO-77 80. 
Shc-month forward dollar 1.75- 1.70c pm. 12- month 2.05-1 .90pm. 


438 1.15-1 .10pm 
3jOB 1.00-0 05pm 
6.19 6-SMng 
3X0 65-48 pm 
2.40 7*-64pffi 
- — J 06 pm-. 1 ' 
7.58 64- 6pm 
-18X1 STS-154Sds 
-0.70 60-96tfia 
“0.73 51 2d Is 
-0.10 4-14dle 
2.42 64A4pm . 
-0J7 3V3*dis 
B.9t 4.75483pm 
&80 364-33pm 
8.16 5454pm 


% 
P-»- 
333 
235 
5J8 
2.62 
un 
-.16 
535 
-18. M 
-144 
-1.62 
-tun 
1.66 
-1.44 
5.91 
5.10 
6.84 


April 16 


Day's 

spread 


One month 


% 

P-» 


UKt 14710-14830 1474514766 045048c pm 
Ireland* 143151^440 1.0840-14360 0.45046c pm 
Canada 14580-14604 14680-14600 0.15J).18cdia 
Nathlnd. 3483534340 3.4290-3.4300 0.53-0 -50c pm 
Belgium 60.4561.10 61.0041.10 57c dls 

Denmark 10.751048 1047VW47* 1-1Hms dis 

W. fin. 248303-0340 342853.0306 041-0.76pf pm 
Portugal 1684-1704 165170 176476c dls 

Spain 16745169.15 16840.16840 ©-73c dis 
Italy 1417-1437 14351437 844lkv dis 

Norway 58844.78 8.764-8-78* 2*-3*ora dls 

Franca . 9.13-046 9444-9-26 

Swadn 8-75847 843V8444 

Japan 247.70-260.10 24045-24845 
Austria 2140-21.25 21452146 

S wrier. 2.4830-24300 24290-Z.S300 


1451.53c dis 
3*-4ora dis 
(L57-043y pm 
34-24gro pm 

. _ _ _ _ . _ 0.87-041 c Dm , 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
dlscounta apply to the U.S. dollar and not to the Individual currency. 
Belgian rats is for convertible Irenes. Financial franc 6140-61.10. 


448 1.151 .10pm 
444 1.00440pm 
-146 0.350. 43da 
1.81 145146pm 
-147 1517dls 
-148 Z4-3dt* 

3.13 2. 17-4. 12pm 
-2247 55513S0ds 
-442 180-2MMIS 
-5.45 252S*dts- 
-4.13 7V84dlS 
-143 440-4 40de 
-5.11 W*-1i4dis 
2.65 142.147pm 
1.63 9V-7*pm 
4.03 2424.16pm 


343 

3.65 
-1.15 

1.84 

—144 

— 1.02 

245 

>2248 

54.76 

—5.26 

-3.67 

-148 

-4.99 

2v40 

1.65 
340 


OTHER CURRENCIES 


CURRENCY MOVEMENTS 


Apr. IS 


Argentina^! 

Australia Dollar! 

Brazil Cruzeiro! 

Finland Markka. 

Greek Drachma. 

Hongkong Dollar 
Iran Rial 

KuwaltDinartKDtl 
Luxembourg F*-. 

Malaysia Dollar J 

New Zealand Dfr^l 
Saudi Arab Rival 4.6280-4.B3BS 
Singapore Dollar. 8.8075-8,8175 
8th African Rand 2.40554 4216 
UJLE. Dlrhanb-j 4.7076-4.7168 


501.06- 60141 
•1 4285-1.9865 

6.003-6,034 
6.0900-8 1816 

166.07- 108.08 
0.9575 8.0675 

118.60* 

04860-04665 

77.7577.85 

3.18604.1350 

£.7000-24100 


r ¥ 


301.48 301.81 Uuatria 

1/4906-14016 Belgium 
4,600-4,710 Denmark 
6410044180 France 
180.04-138.66 Germany 
7.7800-7.7880 Maly. 

03.40* Uapi 

30066-0.gM75Wctherlanda- 

61. 00-61. IQ (Norway 
. 84450 8.4500 Portui 
1 8.1810 8.1880 Spain. 


£ 

Note Rates 


3,6100 -3.6110 Sweden.. .. . . 

8.10452.1976 Switzerland 

. 14785.14870 .United Btafa,...; 
| 34780-g.67»|YUBOSUnrta 1 


27.00-87.30 
77.85-78.68 
13.-e013.95 
11.71-11.88 
844448 
8465-8600 
318-388 
4.34-448' 
11.15-1145 
214-225 
2091* -210 
1145-1146 
5.18-545 
1.87-149 
310-360 


Apr. 16 

Bonk of 
England 
Index 

Morgan 
Guaranty 
Change % 

Sterling — 

79.1 

—104 

U.S. doUar.~.—...~ 

144.0 

+ 29.7 

Canadian dollar 

884 

—6.4 

Auotrian sohllllns. 

113.4 

+ 4.3 

Belgian fianc_ 

Danish Krorar^-.-. 

80.6 

—104 

78.1 

-44 

Deutsche marK.». 

122.7 

+64 

Swiss franc— 

.141.4 

+8.6 

Guilder - — 

1124 

+ 2.8 

French franc.. 

60.5 

-164 

Lira 

45.6 

-16.8 

Yen 

154.6 

+ 11.4 

Morosn Guaranty 

clwigw 

average 


CURRENCY RATES 

TBank 
April 16 | rate 
% 


* Selling rate. 


uiSBZwIOO. Bank of Engtaod Index 
(base avera ge 1976 a 100). 



8 

11048 

4J« 

II 

7 

41* 

51* 

91* 

151* 

6 

8 

"5 

4 

201* 

125, 


S pedal European 
Drawing Currency 
Rights Unit 


P.7B0429 
1.00080 
* 

NlA 

160.7847 
,104182 
4.01171 
13.41 857 
(9.20478 
1928.13 
£50.375 
5.74066 
1168461 
B. 80742 
(240375 
N/A 
0463330 


0.580456 

0.742867 

1.01079 

16.7247 

45.0975 

B.03434 

243742 

2.53051 

643038 

1430.75 

186.048 

6.48416 

124.965 

6.56108 

146466 

97.7434 

0.715069 


• CS/SDR rate for April IS: 145304 


EXCHANGE CROSS RATES 


AprH 16 

Pound Sfrllng 

U4. Dollar 

Deutschem k 

J* panose Yanj FreneftFrano, Swiss Frano 

Dutch Guild 

Italian Lira 

Canada DollajjBelglan Franc 

Pound Starting 

U4. Dollar 

2. 

0.784 

1475 

1. 

MSB 

5430 

3184 

2404 

S1.7B 

9448 

3.215 

2.530 

4-365 

3.430 

2467. 

1037. 

1.733 

1469 

7740 

61.06 

Deutschemarfc 
Japanese Yen 1,000 

0459 

3.145 

0.851 

4.000 

1. 

12.15 

82.44 

1000. 

3.064 

374S 

0833 

10.11 

1J32 

13.73 

639.5 

7756. 

0.440 

6.448 

20.17 

244.7 

FTanefi Franc 10 • 
Swisa Frano 

04«B ' 

.. ..0411 . 

1482 
.0,597 . 

2L274 

. M»o 

269.0 

9641 

10L - 

3,665 

2.720 . 

1. 

3.705 

1,366 

2004. 

. - 7a7 *? 

1.470 

0.630 

6643 

24.20 

Dutch Guilder 

Italian Uira 1000 

0429 

0.4C5 

0492 

0.617 

0.884 

1464 

7246 

12B.0 

2.6B9 

4.776 

: 0.737 
1.303 

. 1. 

1.769 

5664 

1000. 

0.397 

0.702 

17.82 

-3144 

Canadian Dollar 

Belgian Franc 100 

0.677 

1485 

0.738 

1430 

2427 

4.95B 

1834 

408.7 

6401 

15.14 

1456 

4.132 

2419 

6411 

1424 

3171. 

1. 

8427 

4441 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Apr. 16 

Starling 

U4. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Frano 

D-moiK 

French 

Frano 

Italian 

Lira 

Betgter 

Ccnv. 

Franc 

Fin. 

Yen 

Danish 

Krone 

Short-term 

7 day's notice — 

I3sa-isa« 

lih-iSk 

1234-137* 

123*121* 

117* -12 

1H*-116* 

ata 

Sfo-Sfi* 
88* -83, 
ST* -9 

9>i 0s* 

94-10 
9is- 10 

■9«9* 

9*4-10 

0TB-1C1* 

Ort-lOA 

6ii-6t* 

634-67* 

6H-6« 

IKS 

67*-7 

13*17* 

iK* 

I® 

6*-6it 

sas 

10*8-101* 

lOfe-lOi* 

101*. 103* 
lOSa-108* 

1034-107* 

HU-lHs 

12-13 
13l«-14U 
133* -141* 
14-143* 
143* -14V 
147*-161a 

984.1014 

014-1014 

934.10 

93* -10 

OlflOt* 

078-101* 

07*-lOl* 

07*.io>e 

934-10 

» 9*4-10 
97* -101* 

101*-10*B 

atsfi 

fits 

97 B -103b 
101*105* 
9ig-10 
fli^-lOlt 
9 I 4 -IDI 4 
101* IDS* 

THrao months -w 

Olio year 


six 

cent: 


Align s (dosing rates In Singapore): Short-term per cant: aevan day* 84-PV per cent: one month 8St-8*» per cenc three months 8*4k-aPV par cent: 

months 9-94 per cann on* year 9V-9* B*r cant. Long-term Eurodollars: two years 104-10* par cane three years 11-114 per cent; four year* 114-114 per 
1 ; hue year* 114 - 11 * par cant nominal. Shorl-tarm rates are call for U.S. dollars and Japanese yen; other* two days* notice. 


MONEY MARKETS 


Technical factors dominate a quiet day 


Make-up days tended to 
dominate sentiment on the 
London money market yesterday. 
Today is monthly published 
figure day for banks, and for 
this reason dealers suggested the 
authorities were probably happy 
to see a sharp fall in the inter- 
bank overnight rate to as- low 
as 5 per cent at toe dose, since 
earlier levels of around 15 per 
cent would have led to 
unwelcomed arbitrage opportuni- 
ties. Several discount houses 
were also pleased with toe terms 
of part of the afternoon 
repurchase agreement, as bills 

UK clearing banks base 

lending rate I2fl3 per cent 
since April 12. 

sold yesterday will be returned 
to them on their annual make-up 
day of April SO. Hie attraction 
of this offer may have been 
responsible for toe slightly 
higher rate paid by some houses 
at that time. Although the Bank 
of England appears to be 
resisting any further early cut 
in bank base rates money market 
rates continued to fall, particu- 
larly for the longer periods. 
Three-month interbank dosed at 
122-124 per cent compared with 
12 7 —i2& per cent, and discount 
houses buying rates for three- 
moDth bank bills fell to 12&- 
12* per cent from 121-12x4 per 


FT LONDON 
INTERBANK FIXING 

(11.00 a.m. April 16) 

Three mumb* U4. dofiara 


cent. 

The Bank of England forecast 
a market shortage of £l, 200 m, 
but revised this to £ 1,250m at 
noon, and to £l,350m in toe 
afternoon. Total help provided 
during the day was £1 ,354m. 

An earty round of assistance 
was offered, bat at that time toe 
authorities bought only £5m 
hills for resale to the market 
on May 13 at 12} per cent. Be- 
fore lunch another £28m bills 
were purchased on similar 


terms, and £146m bills outright, 
by way of £X42m bank bills in 
band 1 (iv to 14 days maturity) 
at 12} per cent; and £4m bank 
bUls in band 2 (15-33 days) at 
12 } per cent. 

la the afternoon further help 
of £1.175m was provided. This 
included £340m bib .bought 
outright; through £131 m bank 
bills In band 1 at 12} per cent; 
and £209m bank bills in band 2 
at 12} per cent. Another £583m 
bills were purchased for resale 


on April 30 at 12J-123I per cent, 
and £242m bills for resale on 
May 13 at 12} per cent. 

Bills maturing in official hands, 
zepyament of late assistance and 
a take-up of Treasury bins 
drained £373m, with toe unwind- 
ing of repurchase agreements 
absorbing £407 m; Exchequer 
transactions £34Sm; and bank 
balances below target £L25m. 
These outweighed a fall in toe 
note circulation adding £75m to 
liquidity. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Apr. 16 
1966 

Sterling 
Oertffleale! 
of deposit 

Interbank 

Local 

Authority 

deposit* 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(SriO 

EUgibis 

Bank 

(Buy) 

EHglbla 

Bonk 

(8SI0 

Fine 

Trade 

(Buy) 

Overnight——— 
9 day* notloe. 
7 day* or-..— 
.7 day* notice— 
One month— 
Two months— 
Three months. 
She months — 
Nine months — 
One year— 

i27,“ias» 

lisa- 111 * 

llia-l 13* 

6-161* 

1314433* 
18(4-13 
iait-123* 
12V121* 
11T* 181* 

5i£H8 

13N-137* 

13i»-13l4 

13x^131* 

187* 

121* 

121* 

lift 

11* 

1214 

1334-14 

1B1*-I3l4 

12** 

125* 

6-231* 

' 125* 
UI 4 

12 

SSI* ' 
l«l« 
111* 

\iz 

"S»"" 
»» 

MMHN 

1 1 “Ifc* 1 1 1 


MONEY RATES 


April ie 


Overnight- — 

One month. 


Two months— 
Three months • 
Six month*..— 
Lombard. 


Intervsrvsntion . 


Frankfort 


6,40-5.60 
6.70-6.85 
5.80-5.05 
6.0B4LO5 
6.00-6. IB 


6.0 


Paris 


10t« 

XOlflOffl 

101*406* 

lOig-lOSa 

lOis-losa 

101 * 


XU-ia« 

47 8 -et* 

6i«-5l* 


Amsfdam 


634-61* 

sits 

«TB 


Tokyo 


6.03186 

641875 


648185 


Milan 


164-151* 

144-164 

151*-354 


9.40 

04-10 


94-101* 

94-101* 


Dublin 


134-134* 

134-134 

134-134 

*«S 


Md 6M 

offer Bl/4 

Six month* U.S. deOsre 

bid 8 7.7 

offer 9 



Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance 

House 

Deposlta 

3 Cert 
of 

Deposit* 

SDR 

Linked 

Deposit* 

ECU 

Unked 

Deposits 

One month.— 
Two month* — 
Three month*,. 
Six month*— 
Nine monchi.- 
One year 

TWO years — 
Three years— 
Four years...— 
Five year* 

U>i-U>i 
151*- 12*« 
127*-1B1* 
121* 18 
124-117* 

I2i*-na« 

1 1 1 1 1 

iWHf rfte. . . . 
n IMl 

8.46-8.66 
8.S&4.63 
8.5 8.7 
8.766.66 
9.18-9J8 
0.35 9.46, 

8l4«« 

B7*ii* 

9foi»l! 

STg-lO 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rats — 104 

Broker loan raw 94 

Fsd funds — 84 

Fad fund* at Intervention — 


Treasury Ml* 

Ons month 7-75 

Two month 7X8 


The flalng rates era the arithmetic 
moans, rounded to ths nntm one- 
iistecnih. of tha bid and offered rales 
lor 810m Quoted by ths nwikst to 
five referenco banks at 11 am each 
inch king day. Tns banka are National 
Westminster Sank. Sank of Tokyo. 
Du ii tsc he Bank. Banqua Nationals ds 
Fans and Morgan Guaranty Trust. 


ECGO Fixed Rats Export Finanoe IV: Average Rata of Interest period 
March 6 to April 2 (inclusive): 13.618 per cent. Local luthorrtia* and finance 
tibitsu seven days* notice, others seven days* fixed. Finance Houses Bose 
Rate (published by tha Finance Houses Association); 14 per cent from April 1, 
1886 London and Scottish Clearing Bank Raws for landing 124-13 per cant. 
London Deposit Rales for sums at seven days' ’notice 7-74 per cent (net). 
Treasury Bills: Average tender ratio of discount 11.8328 par cent. Certificates of 
Tax Deposit (Series 6): Deposits £100,000 and over hsld under one month 
13 nor cent: one-throe months 124 Per cent; three-six month* 12* per cent; 
six-nine months 12 psr Cent nine-12 months 11* par cent Under £100.000 
11 per cent from April 17, Dopes its held under Series 0 11* per cent. The rat* 
lei ell deposits withdrawn for eash 8 psr cent. 


Thtes month ..... 

Sis month 

One year 

Treasury Bonds 

Two year ........ 

Three year - 

Four yen ....... 

Five year 

Seven year ... 

10 year 
X year ... 


2.00 

8.20 

8.39 


101 *. 

Wl* 

101*» 

101“* 

102 “e 

99* 

93 “a 


Eurodollars rise 


Dollar denominated interest 
rate contracts reacted to yester- 
day's U.S. economic figures on 
toe London International 
Financial Futures Exchange 
yesterday, while sterling con- 
tracts tended to closely follow 
the fortunes of toe pound on the 
foreign exchanges. June delivery 
Eurodollars opened above toe 
previous Chicago close, breaking 
through resistance levels, as 
rumours circulated that the after- 
noon’s U.S. industrial production 
figures would be much lower than 
market expectations of a rise In 
toe region erf 0.5 per cent. The 
contract touched a peak of 00.95, 
and showed strong resilience 
when the published rise of 0.3 

LONDON 


per cent In industrial production 
proved nearly in line with earlier 
forecasts. A larger than expected 
rise of 1&2 per cent in March 
U.S. housing starts initially pro- 
voked selling, but this was 
steemmed by a revised fall of 
11.8 per cent In February, against 
an earlier figure of 11 per cent, 
and as June Eurodollars closed 
at 90.82, compared with 90.77 on 
Monday, dealers suggested toe 
contract is moving to higher 
ground. 

Similar sentiment surrounded 
U.S. Treasury bond futures. The 
June contract rose to a peak of 
71-12 and finished at 7L09 against 
70.22 previously. 


THREE- MO NTH EURODOLLAR 
Sim points of 100% 



Close 

High 

Low 

frrev 

June 

9032 

9026 

90.82 

90.77 

Sept 

90J7 

90-42 

90.22 

90.21 

Dec 

8828 

89.90 

8821 

89.72 

March 

S3 -50 

8322 

89.44 

89 J3 

Jane 

89.77 

89.17 

89.10 

89.03 

Est vriume 8,761 

(4.162) 




Previous day's open bit 16406 (18476) 


THREE- MONTH STERLING 
£500.000 points Of 100% 


June 

Sept 


Cloee 

Hfgb 

Low 

Prev 

89-57 

88.74 

a .55 

8849 

89.12 

89 JO 

89.10 

89.14 

88 JB 

89.40 

89JZ 

89JS 

8921 

88-34 

89^1 

89-26 

89 jn 

59.24 

tt21 

8925 


Are 

Est volume 2482 (3400) 

P re v i o us day's open bit U7Z (5.687) 


20-YEAR 12% 
tSOfiOO 32nd* 


NOTIONAL 
Of 100% 


GILT 


Low Prev 
107-71 107-19 

— — 111-13 

— ■ — 111-15 

— — 111-04 

(3.206) 

Previous day’s open mt XI 52 (2419) 
Basis quote (risen cash pries of 13*% 
Treasury 2003 loss equivalent pries of 
near futures contract) —24 to —12 
(32nds) 


dosa Hank 

Juns 107-16 107-28 

Sspt 111-05 — 

Dec Ml -05 — 

March 110-25 — 

Est volume 2.723 


STERLING £26400 S par £ 


Close 


High low Prw 

Juno 14685 1.2B35 1.2886 1.2721 

Sept 1-2615 14890 1.2660 1.2650 

Doc 1.2580 _ — 14600 

Est volume 188 (1488) 

Previous day’s open int 7.876 (6406) 


UJ. TREASURY BOWS 

8% SI 00,000 32nds of 100% 


Close 

High 

Low 

Prev 

June 

71-09 

71-12 

71-00 

70-22 

Sept 

70-08 

70-10 

70-08 

69-22 

Est volume 2.150 (1.030) 


Previous day's open kit 

3JE95 

cxaoo) 

CHICAGO 




U.S. TREASURY 

BONDS 

(C8T) 


8% 5100.000 32nda of 100% 



Latest 

High 

Low 

Prev 

June 

71-07 

71-12 

71-03 

7001 

Sapt 

70-07 

70-12 

7040 

69-31 

Dec 

69-11 

69-16 

ra-09 

68-04 

March 

68-19 

68-21 

68-19 

69-11 

June 

67-28 

67-30 

87-28 

67-21 

Sept 

— 

— 

_ 

67-01 

Dec 

46-22 

89-23 

66-22 

66-15 

March 

66-05 



65-31 

June 

— 

— 

— 

65-17 



— 

— 

_ 

Dec 

— 

— 

— 

64-24 

U^. TREASURY 

BILLS 

[IM9J 


51m points el 100% 




Latest 

High 

Low 

r-rev 

June 

9127 

91.91 

91 A2 

91.90 

Sept 

9141 

91.47 

91.35 

9131 

Dec 

90.96 

91.03 

9033 

9038 

March 

90.63 

90.65 

90.62 

9033 

Juno 

9035 

90 SB 


90.27 

Sept 

90.10 

90.10 


90.06 

Dec 

89.88 

89.86 

— 

89.83 

March 

89.64 

89.64 

— 

89.60 

CERT. 

DEP05IT 

(IMM) 



51m points of 100% 




Latest 

High 

Low 

Prev 

June 

9127 

91 JO 

91.12 

91.16 

Sept 

90.72 

90.78 

Su.W 

9039 

Dec 

90.20 

90.23 

90.19 

90.08 

March 

89-82 

99 -S3 

89.82 

89 89 


DEUTSCHE MARKS 
DM 125,000 * par DM 


THREE-MONTH 
Sim points of 


EURODOLLAR (IMM) 
100% 


Close High Low Prev 

Juno 04327 04360 04320 04327 

Sapt 04351 — — 04351 

Est volume 182 (146) 

Previous day's opon int 273 (233) 


SWISS FRANKS SwFr 125.000 
S psr SwFr 


High 


Low Prev 


Ciosa 
June 04986 
Edt volume nH (2) 

Previous day's open bit 157 (157) 



Latest 

Hiflh 

Low 

Prev 

June 

90.91 

90.93 

9032 

90.77 

Sapt 

9035 

9031 

90.27 

9030 

Dec 

8934 

89.90 

89.78 

89.71 

March 

89>44 

89.49 

89.37 

8932 

June 

89.12 

89.14 

8935 

89.00 

Sapt 

8837 

8837 

88.88 

88.72 

Dae 

8830 

8830 

88.80 

88.47 

March 

8830 

88 JO 

88-24 

88.22 


— — ffim BTERUNG (IMM) 5* per E 


JAPANESE rm Y124m S per TWO 


Close High Low Prev 

Juns 04023 04038 04018 04017 

Sapt 04000 — — 04003 

Esx volume 3 (B) 

Previous day's opon int 388 (559) 


FT-SE 100 INDEX 
£25 per full index point 



Latest 

High 

Low 

Prev 

June 

13735 

1378S 

13700 

1.2670 

Sept 

1-2635 

13705 

12650 

13600 

Deo 

13660 

1-2655 

12605 

13580 

Man* 

— 

— 

— 

1-2265 

June 

— 

— w 


_ 

Sept 

— 

— 

— 

13505 

GNMA 

(CBT) 




8% 5100,000 32nds of 

100% 



Ctoso High Low Prev 

Juno 12045 12945 12840 12945 

Sspt 13040 — — 13040 

Est vol u me 227 (249) 

Previous day's open bit 1465 (1,118) 


Latest High Low Prev 
Juns 69-25 69-28 68-22 69-23 

Sapt 6001 60-03 68-30 68-31 

Dec — — — 88-11 

March — — — — 

Juns — — — 87-09 

Sspt — — 88-27 



GRAIN MARKET 

CONFERENCE 

THE COMMON AGRICULTURAL 
POLICY AT THE CROSSROADS 

An International conference takes a fresh look 
at recent developments affecting the 
CAP. and World Grain Markets 
and assesses prospects for the future. 

BRUSSELS, HYATT REGENCY HOTEL, 
12-14 JUNE 1985 

Speakers will Include: 

* Mr. H. Christophereen, Vice-President of the European Commission 

* Mr. P. Lardinois, Chairman of Rxbobanfc, Former Commissioner for 
Agriculture 

• Mr. W. R. Pearce, Corporate Vice-President. Cargill, Inc. 

• Dr. H. H. Waditer, Director of FEOGA 

* Mr. J. M. Lucq, Director of Agriculture, GATT 

* Mr J. Fontourcy. Deputy Director General, Caisse Nationals du 
Credit Agricole 

• Mr. M. jacquot. Agricultural Adviser to Mr j. Deter* 

• Mr. P. Klein, External Trade Director, Lou I* Dreyfus Corporation 
’Mr C Trojan, Chef de Cabinet of Mr Andrietsen and ocher lead- 
ing personalities of European and international trade, banking and 
administration 

Mr. D. Curry, MEP, and Mr Tom Sewell, international grains con- 
sultant, will preside at the sessions. 

The conference is sponsored by Sosland Publishing Company (USA). 

Reduced registration fee until I May 1985. 

Conference Organiser: Conference Office Brussels, 19, rue de 
L’Orme, 1040 Brussels, Belgium. Tel: (322) 73&03JU/736A3J*. 
Telex 61473. 


PREMIUM ACCOUNT 

Interest Rate Per Annum 

Subject to variation. Interest FtekJ Quarterly 

Gross Rate "Compounded Annual Rate Net Rale 

1Z75% 14.10% 9.53% 

The Compounded Annual Rats shown is tha Net Rale annuaHaed 
to tale account of the quarterly compounding "of interest and 
grossed up to show what the rate is worth to Basic Rale Thxpeyera. 

The Royal Bank 

of Scotland pic Tel: 031-557 0201. 


Money Market Cheque 
Account Jersey 

Gres Sola CompemtadAmidtcH 

12.60% 1345% 

MnnwibobnceEZSOQ 

Armiri Swat nri Acwun oreAstabi an rw*jwL 

Mcnegcr Boanh Horn* 

«. Don food. S*. Array W: 0S34 3S8S5. 

bahkofscotlahb 


Announcements 


THE PUBLISHERS ASSOCIATION It boM- 
laa Its blmnlal rectal I on oa Wed n esday 
17 April, from 5.30-8.00 D.rn- at 
Skinners* Hall, Bi> Dowoatc Hill. London 
ECa, to mark the. completion or Mr. 
Philip Attenborough'* two-year term as 
President. 


GENEVA 

FULL SERVICE S 
OUR BUSINESS 

• Law and Taxation 

• Mailbox, telephone and 
telex service* 

• Translation and aocretarial 
service* 

• Formation, domiciliation and 
administration of Swiss and 
foreign companies 

BUSINESS ADVISORY 
SERVICE S JL 
7 Rua Muzy. 12D7 Geneva 
Tel: 38.0540 


T«war » l Brothers Fond Manager* (Channel Islands) T ni 
P.O. Bax 275, 16 Glategny Esplanade, 

Sl Peter Pan, Guernsey. 0481 21367 


Lazard Carr, Res- FmL £ 
Lizard Curr. Res. FmL USB 
Lazard Cur. Res. Fnd. Y 
Lazard Curr. Res. Fnd. DM 
Lazard Curr. Res. Fnd. SF 
Lazard Curt. Res. Fnd. FF 
Lazard Curr, Res. Fnd. DKr 


Bid 

Offered 

Aon. grtb. 

10^S 

1037 

12^ 

10.24 

10.25 

S2. 

3050 

3060 

5.5 

4052 

40.53 

5.2 

30.18 

30.19 

4.7 

100 J6 

100^7 

9.9 

131 

132 

9.6 


SMF6M0EL 
CFD 22*361 
SXI 3*1 6Bf 

COMPANlf 

ASSUMING 

BERGENf 

ASS0CIA1 

0*49C IT| 

IBM 4 A 19 

TIME 10.11 
BOCU+291 
USH+69171 
BPZ-700+2? 


25.000*9 
HUF3 AS 


\t 

nPDj/QuoTRon 

Worldwide, real-time 

financial information 
services 





Hie source you need 
for business today 

APDJ/ Quotron brings you high-calibre financial facts 
and figures from the world’s major equity and commodity 
markets, backed by the Dow Jones 90-Day News Retrieval 
Service and a cash-market profile. 

It’s more than a pricing service; it’s a fast, flexible 
system tailored to meet your immediate demand for 
market data and analysis - now. 

For further information, contact Arthur Lake in 
London on 01-353 6723. 

INTERNATIONAL OFFICES 


P§iS 

llP§ 


AMSTERDAM (DAFSA) 262688 ■ BRUSSELS (DAFSA) 6470975 

FRANKFURT 7560000 • PARIS (DAFSA) 2332123 

ZURICH 2513666 

HONG KONG 213686 ■ SINGAPORE 2230136 

TOKYO (KYODO) 5844111 



B5 OuoTRon 
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IQS’* 

W»% 

8 

+ 

i*z nJ4 

10Q 

197*4 

W7% 

+ 0% 

+ 

1*4 life 
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19 1% 

*02 

+ 0% 

+ 
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(07% 
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98% 
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+ 

2 TU57 

100 

KB 

108% 

+ 9% 

+ 

2% 11J7 

500 

491*4 

101% 

8 

+ 

I'atIJI 

75 

«P« 

103% 

a 

+ 

0% 1203 

100 

97% 

98% 

+ 8% 

+ 

1*4 11 J3 

600 

102% 

102% 
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+ 

2% life 

100 

102*4 

112% 

+ 0*4 

+ 

1% U.tt 
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104 

104*2 

+ 8*4 
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973>« 

98*4 

+ 9% 

+ 

1% TUB 
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104% 

1847* 

+ 0% 

+ 

2 life 

100 

104% 

ws% 

+ 0% 

+ 

1**1222 

100 

106** 

M6% 

-■% 

+ 

1% life 

100 

197** 

N8% 

+ 0% 

+ 

2*4 12JM 

100 

98*4 

98% 

+ 0*4 

+ 

9% life 

200 

W4H 

104% 

+ 9*4 

+ 

2% 1229 

75 

NT*. 

108% 

+ 0*4 

+ 

1%nfe 

IU 

102% 

W3 

+ 8% 

+ 

1% 1LIS 

1800 


W% 

-0*4 

+ 

0% TUB 

100 

95% 

85** 

+ 0% 

+ 

1% 1241 

300 

98 

99% 

+ 8% 

+ 

i%iaca 

200 

HZ»4 

103*4 

0 

+ 

03 4 1824 
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BY MAGGIE URRY IN LOIOON 

THERE was actum in the Eurodol- 
lar floating rate note market j/ester^ 
day with two issues worth $530m 
launched, but traders said that both 
deals were tight and unprofitable to 
co-managers. 

Ferrovie deHo Stato, the Italian 
railway, launched a S420m 12-year 
issue, with the proceeds likely to be 
used to repay syndicated loans. The 
deal, guaranteed by Italy, pays in- 
terest either monthly at a rate of 10 
baas points above one-month Lon- 
don interbank offered rate (Libor) 
or at ft* per cent over six-month Li- 
bor, payable semi-annually, if that 
rate is lower. Fees total 30 basis 
points, and Lehman Brothers is 
lead manager. 

The monthly rate is higher than 
other recent Italian issues, but at 
times when the yield curve slopes 
downwards investors will suffer a 
lower interest rate. The .issue 
traded around 99.75. 

The other floater, lev Sajtama 
Bank for tlOOm, faced an even 
tougher response with some syndi- 
cate managers turning the deal 
down. The issue is the first for a 
Japanese bank for a year and so 
has some scarcity value, but it uses 
the “mis-match" concept for the in- 
terest fnring . This formula was pop- 
ular when the yield curve was 
steeply positive recently, but the 
spread between one and six-month 
Libor has now narrowed from over 
a point to % of a point 

The deal, which has a 9% year 
life, pays interest at 9» point below 
the six-month London interbank 
bid rate (Libid), refixed monthly but 
payable every six months. With Lib- 
id Vi point lower than Libor, the dif- 
ference between the monthly Libor 
rate, at which investors may fund 
their holdings, and the bond's inters 
est rate would be cmly %» point, 
barely enough to cover the com- 
pounding cost of monthly borrow- 
ing. 

The deal, led by Merrill Lynch, 
was trading within' the 45 basis 
[ point total fees, but was bid at a dis- 
count greater %n the co- manag- 
ers' fees of 35 basis points. 

In the fixed-rate market, Morgan - 
Guaranty launched a SLOOm issue 
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for Denmark. Although this borrow- 
er is noted tor tight pricing of deals, 
the issue looks attractive, paying a 
11* per cent coupon for its five-year 
life. It traded comfortably inside 
the 1% per cent fees to give a yield 
over UB. Treasury bonds of around 
65 points — a more generous 
spread ti*p** many recent corporate 
Issues are giving. 

The fixed-rate market picked up 
yesterday,, with prices ad ding % to 
% per cent, on hopes of good eco- 
nomic news from the 115- 

In the D-Mark bond market turn- 
over improved and prices gained a 
similar amount, helped by the 
weaker dollar and the New York 
bond market. 

Westdeutscbe Landeshanfc has 
launched a DM 100m private place- 
ment for Belgium with a seven-year 
life and Th per cent coupon. Hm is- 
sue price was not disdosed. 

A DM 50m seven-year deal was 
brought by fyimTTmwftwnir for In- 
dustrial Development Corporation 
of South Africa. It has a 8K per cent 
coupon and par issue price, thought 
to be adequate terms for the bor- 
rower. 

Deutsche Bank has withdrawn 
the planned DM 100m issue for 
Malaysia due to be launched tomor- 
row. Dealers felt that the borrower 
was unhappy with the likely coupon 
on the deal. 

Swiss franc foreign bonds gained 
around H point yesterday. 

Kansai Electric Power's new is- 
sue, which had a 5% percent cou- 
pon, traded at 99K compared to the 
par issue price showing that the be- 
low 6 per cent coupon was accept- 
able, while other interest rates in 
Switzerland are falling too. 

Sweden’s Y50bn Samurai issue 
was priced by Nomura Securities 
with a 7.3 per ce nt coupon and par 
issue p rice, s lightly better terms 
than the ED?s issue last weds. The 
issue matures in JO years. 
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Interest Rates 


Bank. Leumi (UK) pic announces that 
with effect from close of business on 


15th April, 1985 its base rate for lend- 
ing is reduced from 13.25 per cent to 
13.0 per cent per annum. 



bank leumi 'miripn 


Yes. You. 

You run your job, not your computer That's 
why you should choose a software package that 
makes your computer work hard but does it in away 
that’s not hard work for you. 

Good sense? We think so. Taking the trouble to 
understand your needs has led Lotus to produce 
software programs that realise the potential of the 
hardware in ways that even the hardware designers 
hadn't thought possible, in turn this emphasis on 
innovation coupled with continuous product 
development, has helped Lotus become the worlds 
biggest microcomputer software company. 

You can see the success of our approach in our 
products. Lotus 1-2-3'™’ has set an industry standard 


with the definitive spreadsheet, which is probably 
the most useful software business tool available. 

Not surprisingly 1-2-3 is the best selling business 
software package in the UK and in America, where 
it has been No 1 for the last two years. 

Lotus Symphony‘”'goes even further in meet- 
ing your needs with a package that allows you to 
run your entire office on one program. It is also 
designed to grow with you and, as your system 
develops, allow one computer to taik to another 

But our commitment to understanding your 
requirements goes beyond our products into train- 
ing and service back-up. There are 40 Authorised 
Training Centres throughout the country staffed 
by people skilled at turning learners into users. 


We also have a Hotline number which you can call 
for any further help or advice. 

Before you think about hardware, think about 
software. And before you think about software, 
think about yourself. We did. 

If you’d like to see what we’re talking about, 
just ring 01-200 0200. Well send you a brochure 
and put you in touch with your nearest Lotus 
Software Centre. 

iPLotus 

SOFTWARE 

Luni&HevctMpintm OK) Ud.Cimon Huw.Viaorb Sticct,inndtt*Bcita.Sl4 IEX. 


BASE LENDING RATES 


A3.N. Bank 

Allied Irish Bank 12}% 
Henry Ansbacher ...... ‘13 % 

Amro Bank 13 % 

Associates Gap. Coxp.... 14 % 

Banco d« BUbao ...... 12}%/ 

Bank Hapoalim ......... 13 % 

BCCI .13}% 

Bank of Ireland .....~.. .13J% 
Bank of Cyprus ......... 13 % 

Bank of India 13}% 

Bank of Scotland 13 % 
Banqne Beige Ltd* -... 13 % 

Barclays Bank 12}% 

Beneficial Trust Ltd.... 14 % 
Brit. Bank of Hid. East 13}% 

■ Brown Shipley 13 % 

CL Bank Nederland... 12}% 
Canada Perm'nt Trust 13}% ’ 

Cayzer Ltd. ..;„.13}% 

Cedar Holdings 1* % 

■ Charterhouse Japhet... 13 % 
Cboulartons** 

Citibank NA ............ 18 % 

Citibank Savings ......112}% 

Clydesdale Bank 13 % 

C. E. Coates A Co. Ltd. 13}% 
Comm. Bk. N. East ... 13 % . 
Consolidated Credits..'.- 13}% ' 

Co-operative Bank *13 % 

The Cyprus Popular Bk_ i3. % 
Dunbar & Co. 'Ltd..-:.... 13 % 
Duncan Lawrie ......... 121% 

E. T. Trust 13}% 

Exeter Trust Ltd. 13}% 
First Nat Fin. Corp„.. 14}%-.. 
First Nat Secs. Ltd. % 

i Robert Fleming A Co. 13 % 
Robert Fraser & Ptns. 14 % ' 
Grindlays Bank ...: *13 {% 

■ Guinness Mahon ^....13 % 

■ Hambros Bank. 13 % 

Heritable & Gen. Trust 13 % 

l HIU Samuel 513 % . 


C. Hoars A Co. 13 % 

Hongkong & Shanghai 13}% 
Johnson Matthey Bkra. 13}% 
Knowsley A. Co. LtdL.. 13}% 

- Lloyds Bank 13 % 

Edward Manson A Co. 14 % 
MeghraJ & Sons UcL... 134 % 
.Midland-Bank 12 ?% 

■ Morgan Grenfell 13 % 

Mount-Credit Corp. Ltd. 12 }% 

. . National Bk. of Kuwait 13 % 
National Girobank .... 13- % 
National Westminster 13 % 
Northern Bank Ltd. ... 13 % 

' Norwich Gen. Trust ... 12 }% 

People’s Trust 14 cc 

Provincial Trust Ltd-.. 14 % 

* R. Raphael & Sons... 13} % 

Pi S. Refson 13} % 

•- Roxburghe Guarantee 13}% 
Royal Bank of Scotland 13 % 
Royal Trust .Co. Canada 12 } % 

■ J. Henry Schroder Wage 13}% 
Standard. Chartered ...|| 12 |% 

TCB 13 % 

Trustee Savings Bank 13 % 
United Bank of Kuwait 131% 

United Mizrahi Bank... 13i% 

' BankillR Corp. 13 % 

Whiteaway Laidlaw ... 131% 

- Williams & Glyn’s ... 13 % 
Win trust Sees. Ltd. ... 13}% 

.• -Yorskhlre Bank. ...... 13 ^ 

■ Muibai* of th* Accepting Houaa* 

' co^mlRit, 

* ?Ay.i 10 %. 1 month 

10.75%. Fixed rate 12 monthx 

' f 12 month* 

* WA. d * OO0 ‘ t * E1 - 0CO and ««7 

I 'aiiUi* doposta* ov*r Eljoca UH.% 

9 Mortgoee haw raw. 

- So* Provincial Trust Ujd. 

5 DimiStf dapoarta 10%. 









